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THREE AND A-HALF PER CENT. 


Tuurspay’s Bank return amply justified the court in 
reducing the official minimum rate of discount to 34 
per cent., which, indeed, is a very high rate considering 
merely the strength of the reserve. It will be remem- 
bered that at this time last year the Bank rate was only 
24 per cent., where it remained until the sudden mone- 
tarv flurrv at the end of September. Yet the Reserve 
is now £30,517,000, a gain of a million and a-half on 
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the week, and no less than 44,353,000 above the corre- | LONDON MARKET RATE Compared with FOREIGN MARKET | 


sponding figure of last year, while the Proportion at 
50? 1s § points higher than last year. Probably this 
week's figure may turn out to be high water mark ; but 
in view of the queer-looking position on the other side 
of the Atlantic, the Bank is 
upon its cautious conservatism. 


to be congratulated 
It was quite right in 
the circumstances to make full use of the power which 
came to it from the late collection of the income-tax. 
American Finance Bills are now much in evidence, and 
very tempting offers for short term notes are being 
made to London houses, but difficulty is found in 
placing these obligations owing to the great mass that 


has already been absorbed. Hence the terms are 
gradually being raised. Money is still in strong de- 


mand, and discount rates are unscttled. 
7 a . 
Wall Street, New 
graphs, is now recovering from the first shock of the 


our York correspondent tele- 


railroad injunction, but there is a feverish undertone. 
It is feared that anti-railroad agitation will become a 
prominent political feature, and will interfere with the 
placing of new securities. Railroads continue to file 
advances in rates, but individually. St Paul bonds and 
ten millions of city warrants are being placed in Paris. 
The recent liquidation of stocks and commodities is 
also proving helpful. Imports are decreasing sharply. 
The banks are preparing for autumn stringency. Busi- 
ness is unsettled. The railroads are trying to cancel 
equipment orders. The expectation of good crops is 
relied upon for averting trouble. The real estate boom 
has received a check. Iron is fairly active, copper 
quiet, and wool weak. 
* * * * 


The monthly settlement in Berlin, writes our corre- 
spondent, scarcely affected the money market, and 
rates are already showing a lower tendency. ‘The 
Seehandlung reduced its rate for short fixities } per 
cent. on Wednesday. The high tension in the foreign 
exchanges has partly relaxed, the London cheque rate 
in particular being no longer at a critical level. A 
feature of the market on Tuesday was a very strong 
demand for cable transfers to New ) 
ried the price as high as 420.70. 


York, which car- 
The market 
forward to easier money for the first half of the month 


kc ks 


at least; but it is not believed that it will be ex- 
ceptionally cheap. 
. * * * 


The first two days of this week, writes our Amster- 
dam correspondent, have been Stock Exchange holi- 
days here, and financial business generally has been 
practically at a standstill on account of the festivities 
connected with the Royal visit to Amsterdam. ‘The 
lowering of the London Bank rate, which was expected, 


and the slight improvement in the Dutch Bank’s status | 


have had no effect on the money market here, where 
funds on call and for longer periods are in demand at 
round about 44 per cent. Except for the speculation 
still going on in the market for petroleum stocks, busi- 
ness in most departments of the Stock 
anything but brisk. The American re- 
garded with considerable suspicion, especially in view 


Exchange is 


situation is 


of the indications of complete absence of investment 
demand across the Atlantic. It felt that the 
position of the railroads, if legally prevented from 
raising rates, would fully justify the sharp setback in 


1s also 


prices at present in progress. The new issues an- 
nounced here for next week have not, so far, met 
with much encouragement. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
This Week.'Last Week.| 4 Fort- (Three Wks.| A Month 
night Ago. Ago Ago. 
% % oe ee ee 
Bank rate....| 3a 4 4 4 4 
Market rate .. 3t 33% vr 33 33 





RATES (+ above; — below). 


A Fort. Three’ 











— 
This Week. Last Week. night Ago ie 4 KS. A Month 
emanate ye) || ¥ 
With Paris......| + 4 +} ly > Lys + le + Bh 
» BEMs.1 + § ~ + OC * i 
» Amsterdam) — 4 - ma a 3 
» New York | 3 
Call Money! + 4 + tr + i ; , 
RATES of EXCHANGE. 
_ eo oo , { A Fort- Three Wk 4 =a 
This Week. Last Week. night Ago. ae — 
a aoe Per Mille, | PerMillé. Per Mille. | Per 3 Per M 
France...... eoee| 1$ for us 2 for us 2 for us 1? for us ‘ 
Germany........ 32 for us 4; for us 42 forus | 33 for : 
Holland ........) 2 agst us At par 3 agstus | 1g agst 1 24 agst us 
New York ......' 1} for us 23 for us 1} forus | ¥ for 2 
THE ROOSEVELT LECTURE. 
Ir Mr Balfour went to New York and (on being pre- 
sented with the Freedom of the City by Tammany) de- 
manded that in the interests of civilisation the Govern- 
ment of the United States should immediately re. 


occupy Cuba, or extinguish any self-governing institu- 
tions which may exist in the Philippines, or purify the 
police of New York, Boston, and Philadelphia, or put 
down lynching in the South and shooting at sight in 
the West, there would be a pretty to do in the United 
States. 
an address from the Handels Kammer at Berlin, pro- 
ceeded to say that, while he admired the manner in 
which the Poles were being held down in East Prussia, 


he must call upon the Government to imprison or 
electrocute ungrateful Frenchmen throughout Alsace 
Lorraine in the interests of German culture and 


engender 


civilisation—this again (we say) would 


a good deal of heat and noise. We need not multiply 
imaginary incidents; for there is only one Roosevelt, 
and there is no living statesman who, after enjoying so 
much power and responsibility, could possibly hav 
thought of seizing an occasion of compliment and hos- 
pitality to read such a lecture (it was a ty] 
not a premeditated effort) to a friendly nation and 
Government. 


qo 


the contents of this gra 

Roosevelt read to the Lord Mavor, 
the High Ce 
missioner of Australia, the Chief Justice of Canada, the 
American the 


Let us glance at 
epistola which Mr 
the Foreign Secretary, Mr Balfour, 
other 


Ambassador, and 


Or if an ex-Premier of Russia, on receiving || 


people who had assembled to do him honour. — Aiter | 


the usual compliments, he described his impressions 0! 


what Englishmen are doing in the four British Pro- 


tectorates of Africa, where he has been 


game and enjoying the open life. He compared the 


hunting big 


work with that of the French occupation of \lgiers and | 


with British rule in India, and described it as * th 

- } . : ‘ $ wld 
task of subduing the savagery of wild man ana wiie 
nature, and of bringing abreast of our civilisation thos 


is an older civilisation which has 


East Africa he marks out 


lands where there 


somehow gone crooked. ”’ as 


1 
athe t 
t 


a white man’s country which requires settlers ra 
He was full o! 


praist 


than capitalists to exploit it. 
the Governor, Sir Percy Girouard, and kindly gave this 
plain hint to Sir Edward Grey. ‘‘ All that is neces 
sary is to follow his lead and give him cordial support 
and backing.’’ This is ‘‘ the principle upon w hich I 
think it is wise to act.’’ In Uganda ‘‘ the problem 's 
totally different,’’ says Mr Roosevelt. There the prime 
need is merely to administer the land in the interests 0! 
‘‘ instead of seeking to turn them 19 
imitation or make-belicf Englishmen.”’ Fortunately 
the English officials there are all right, and Sir Edward 
Grey can let them go forward on the paths alread) 


to 


the native races, 


| 
| 
| 
1 
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| 
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_ f i. . ° 66 ” :. . ‘ : . a ' 
chosen. Lhe Sudan is ** pe culiarly interesting be- | government 
cause it proves the wisdom of disregarding the 


| well-meaning but unwise sentimentalists who object 
| to the spread of civilisation at the expense of Savagery.’’ | 


THE ECONOMIST. 


if there are such persons we should certainly deny | 


ae 


them the title of well-meaning  sentimentalists.”’ 
What Mr Roosevelt said about the cruelties 
hominations of Mahdism ts true and eloquent, but he 


‘ought to know that there ts practically nobody in 


| tions. It 1S to Mr 


this country W ho wishes to abandon the Sudan or to 
chrink from the task which has_ been 
though whether it was our duty to go there was a 
point on W hich responsible statesmen and publicists of 
both parties felt long and natural hesitation. So far 
there is little in the matter, though there is some- 
thing in the manner and the occasion to provoke objec- 
Roosevelt’s comments upon the 
delicate and difficult’ situation in Egypt that the 
parallels we first suggested are particularly applicable. 
His apology or ground for this outspoken interference 


/ was (1) that we are too busy at home to know what is 





Roosevelt 


eving on in Egypt, (2) that he has been on the ground 
and has information at first hand, (3) that he is im- 
yelled to speak by his deep concern for mankind, (4) 
that he is not only an American, but a Radical and a 
Democrat, whose first duty is to war against violence 


land injustice and wrongdoing wherever found, and, 


oe 


finally, (5) that the advice given is *‘ only in accordance 


and | 


| citizens are 
undertaken, | 


with the principles on which I have myself acted as | 


\merican President in dealing with the Philippines.”’ 
Now for the analysis of conditions and the advice. Mr 
describes the present state of affairs in 
Egypt as ‘‘a grave menace to the Empire and to civi- 
eats 79 
sation. 


had more justice and mercy and _ better 


He says that, while the poor Egyptian has | 
government | 


during the last 28 years than probably ever betore, vet | 
recent events, and especially the assassination of | 


Boutros Pasha, ‘‘ have shown that in certain vital 
points vou have erred, and it is for you to 
make good vour error.’’ The people of Egypt 


are ungrateful, uncivilised, and fanatical. 


| Again, political assassination is an odious crime. 





eens 





is sO extravagant that it might have 
passed muster in a leading article of the Daily Mena. e. 
But 
ndividual 
Russian plan of whole- 
Presidents of the United 
But will Mr. 


it As one thing to denounce and punish j 
criminals, another to adopt the 
sale coercion and terrorism. 


Crate siotin | Riiiabem, 2 . 
States have been assassinated. Roose- 


velt’ argue, because Presidents of the United States 
have been assassinated, that therefore 


\merican 
, : Fancy if 
immediately after the murder of President Garfield M: 
Gladstone had rushed across to New York to advise the 
City Fathers that in the interests of civilisation and 
the welfare of mankind, it was necessary to establish 
order and to govern the United States from outside lst 
the nation should sink into a welter of chaos. Yet Mr 
Roosevelt's action is hardly less becoming, and we ar 
afraid that it will damage his reputation for political 
sagacity in the United States. Though such an object 
was doubtless far from his mind, his words will give 
malicious joy to the enemies of this country, and will 
deubtless cause temporary embarrassment in Egypt. 
What we most regret is that English journalists should 
have been found so wanting in dignity and patriotic 
feeling as to clamour for the supersession of Sir 
I:ldon Gorst in servile obedience to Mr Roosevelt's 
imperatives. We have said all this not from any wish 
to depreciate Mr Roosevelt’s qualities as an American 
statesman, but simply because we dislike his intrusion, 


incapable of self-government ? 


}and regard his lecture as an example of things that 


should have been left unsaid. 





AMERICAN FINANCE AND POLITICS. 


IN an article on the position in the United States, 
which appeared in the Economist of April 16 and was 
widely quoted, we endeavoured to analyse the Ameri- 


| Can situation, with particular reference to the unpopu- 


Britain | 


'has been too kind, There had been weak- 
‘ness and timidity and sentimentality. We have 
treated all religions with” studied’ fairness and | 


If you feel that you have not the right to be in Egypt, if 
do not wish to establish and keep order there, why then | 
| by all means get out of Egypt......... If the present forms of 


; government 


The effort to help the Egyptians towards 
is leading to ‘*‘ murderous chaos.”’ 


impartiality. 
self-government 


Hence, whoever is responsible for the Government in | 


Eevpt ought to establish order (is there not more order 
in Egypt than in Montana?) and “ take 
measures are necessary to that end.’”’ 


in Egypt, established by you in the hope that 
hey would help the Egyptians upward, merely serve to 


| provoke and permit disorder, then it is for you to alter the 


forms. For if you stay in Egypt, it is your first duty to 
keep order, and above all things also to punish murder, and 
© bring to justice all who directly or indirectly incite others 
»commit murder or condone the crime when it is com- 
ted. When a people treat assassination as the corner- 
me of self-government, it forfeits all right to be treated 
» Worthy of self-government. 


Mr Roosevelt's lecture concluded with a rhetorical 
about a welter of chaos, and a_ profound 
observation that ‘‘ some nation must govern Egvpt. 


sentence 


| He hopes that we shall decide to be that nation. Upon 


| Which we 


| Under conditions of extreme delicacy. 


would venture to observe that Lord 
Cromer and his successor, Lord Lansdowne and Sir 
Edward Grey, and others who have spent more 
years upon the question than Mr Roosevelt has spent 
days, are full-grown men, and know (what Mr Roose- 


whatever | 


velt evidently has not heard) that Egypt is not a British | 
Possession, but is administered on trust, as it were, | 


} 


If Mr Roosevelt 
} 


t) 
Val 


ol os o 4 ° 4 ° : : 
iad really picked up important information in the com- | 
'y of the Daily Mail’s correspondent, who boasts that | 


he kept in touch with and anticipated the ex-President, | 
™ n he might have told it quietly to Sir Edward | 
ey, 


regards of 


assassination as ‘‘ the corner-stone 





But his idea that the whole Egyptian people | of the Sherman Anti-Trust Law. 
self- | Government 


larity of President Taft and the unfavourable balance 
of trade. This analysis and the inferences drawn 
from it have proved remarkably correct, but things 
have moved rather rapidly since then, and we shall 
now venture upon some further observations. Since 
we wrote, the balance of trade has been in a measure 
corrected, partly by gold exports, partly by reduced 
imports, and partly also by big sales of bonds 
and other securities in Europe. This we pre- 
dicted, as well as a fall in the price level of 
American stocks. We also pointed out that heavy gold 
exports from New York, while relieving our money 
market, would be likely to curtail credit and cause 
trouble in Wall Street. During the last few weeks 
the demands of labour for higher wages to compen- 
sate for tariff and trust prices, backed by a very large 
number of strikes, have ended in concessions by many 
railway companies and corporations. But heavy ad- 
vances in the wages bill are naturally disliked by the 
investing public ; and as most of the railway companies 
were desperately in need of fresh capital for the main- 
tenance and improvement of their lines and rolling- 
stock, they endeavoured to devise a plan which 
would more than offset their increased expenses by 
increased profits. Hence the campaign for the popu- 
larisation of higher rates and freights. The campaign 
was bold and ingenious, and many weighty newspaper 
articles were published in its favour. But whenever 
the American corporations make a move to raise prices 
a tremendous outcry is raised on behalf of the public, 
and the Republican party dare not identify itself with 
the policies of the great financial interests. Though 
it has rigged up prices by the tariff, it dare not allow 
the railway companies to protect themselves against 
the consequences of the tariff. Hence it has hap- 
pened that as soon as the announcement that the 25 
western lines were about to put into effect a general 
increase of freight rates, President Taft’s Government 
on the last day of May applied for and obtained an 
injunction restraining the railways from doing so on 
the ground that such an advance would be in violatien 
This action by the 


has demoralised Wall Street, and 
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railway stocks have fallen heavily, 
the lowest points of the year. 
some active speculative 
now and the prices on April 15th :— 


Price, Price, 

Railroad Stocks Aprill5. June 2. Fall. 
Atchison Common........-..se0e00 se 6. HO fe OC 
Baliimoreand Ohio ....e0......+: o» 215 1p UGG .. “ 
Chicago Milwaukee peesecscoee o- 147% .. 155Q .. Wi} 
OD ccccvncocscacees jegntataniends «+ Ses 
Mow York Nentral ...ccccecsocccccee BBA wo LID 1. B 
Northern Pacific .........ssse00. os TR oe “BED ww OR 
Pennsylvania ......... péeeéesneeene 704 .. 674 .. 3 
POOR DORE «vc ccccsrocasseesseces o ae «ow. “SER on } 
Union Pactfis ...csssc000. vase bows 1934 .. 1803 .. 12% 
Steel Common...... ptm irda meet ht a .« Ch . F&F 


Another 
in the 


table will give a similar view of conditions 
American bond market :—- 


Price, Price, tise or 
Railroad Bonds April 15. June 2. Fall. 
Atchison, 4 % Gen. Mortgage ...... 102 .. 102 .. .«. 
Norfolk and Western, lst Cons. Mort., 


Bee race - ‘Viewed 2. «ek a ee 
Northern Pacific, Great Northern 4° 

Pe siccicecckecnsscwiess , ae «a. TR ws eI 
Pennsylvania, eo eee ee ee 
Reading, 4%, .........-. ibe beans ae... aw. a owe Some 
Union Pac ific, SU Bet senessiaws — os BS ae $5 


These older bonds, it will be seen, have been remark- 
ably steady. The concessions have been made in new 
issues. The recent and rather sensational failure 
of the city of Philadelphia’s attempt to 
_ million dollars’ worth of 4 per cent. 
| symptomatic of the general tendency. 
issue of Chicago 44 per cents. 
in London at about par. True, immediately after Phila- 
delphia’s failure the Pennsylvania Railroad succeeded in 
selling eleven million dollars’ worth of 4 per cent. ‘* 5- 
year average general freight equipment trust certifi- 
cates.’ But then these certificates are very attrac- 
tive as short term investments, and yield 44 per cent. 
to investors. Moreover, the discount at which the 


bonds at par was 


company sold them made the net cost 4} per cent. It | 


is understood that this unexpected sale of equipme nt 
certificates was not made because the 
Railroad is in immediate need of money, 
the financiers of the line, to quote a correspondent of 
the Journal of Commerce, ‘‘ expect a_ substantial 
tightening in the money markets in the near future, 
and are preparing for it.’’ If so, the proceeding is all 
the more significant and ominous, for this is the 
highest rate of interest the Pennsylvania has had to 
pay since it floated its 3-year short term notes in 1GO7 
Meanwhile, American politics are in a most chaoti 
condition. The Republicans are split into the old- 
timers and stand-patters and the Radicals or insurgents. 
President Taft is badly discredited by the unfortunate 
Ballinger-Pinchot affair and by the issue of the tariff 
which he ought never to have signed. Public expendi- 
ture 1s on a large 


Pennsylvania 
but because 


and extravagant scale. The measures 


of the Administration, from the scant Bill down- 
ward, have been knocked out of shape by the insur- 
gents and democrats, and if they eventually become 


law they will be unrecognised by their parents and 
original sponsors. The state of credit and currency 
vy unsatisfactory, vet the ’ 
has no Bill ready, and if it had, there is no such unani- 
mity of opinion among bankers and legislators 
ensure the passage of anv real remedy. We sincerely 
hope and trust that the lon g-suffering patient will not 
be called to go through another painful illness before 
the doctors are ready with their cure. But there is 
certainly danger ahead, 
cult to make hasty provision. The world cannot afford 
to have another dislocation of business in the United 
States arising from the abuse of credit and the want 
of a sound monetary and banking system. Still, it 
must be remembered that 
the crop outlook promising. 


S very 


as would 


Efforts are being made 


to check land speculation in the West, and being fore- 
warned the banking interests should be able to get | 


safely through their autumn trial. 
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. | 
in some cases to | 
The following table of | 
stocks compares the prices 


A still more recent | 
is now being peddled | 


| pany and have the right to call for any 


Monetarv Commission ! 


against which it will be diffi- | that nothing*is so likely to prevent his resignation as | 


business is fairly good, and | 
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THE TROUBLES OF THE AB. 


Tue struggle between the directors of +} 


the Aerate d 
| Bread Company and a group of dissatisfied share. 
| holders has centred so much round personal qy stions 

and points of individual honour that it has been dif 


cult for an outsider to express an opinion or take 
hand in the fight. But this week the situation has been 
to some extent cleared by the publication of a renner 
drawn up by the committee that was appointed s ea oe 
months ago to enquire into the company’s positio; 
and especially to consider the charges brought 

the directors and the chairman by Messrs Pownall and 
Penn, who have been leading the opposition. |; 

be remembered that these gentlemen, in a series oj 
circulars, declared that the recent decline in the for- 
tunes of the company was due to general bad manage- 
ment, and in particular to the 
tobacco shops on 


adv alnst 


j 


Will 


policy ol Ope ning 
catering premises, and specitical) 


accused the managing director of making an improper |) 


arrangement with regard to a lease of the St. James’ 
depot. At the extraordinary meeting held in February 
they demanded a committee of investigation in which 


they themselves should hold places, which should have 


| a right to examine books, call employees as witnesses, 


obtain expert advice at the expense of the company, 
and report to the general body of shareholders. ‘That 
was the opposition proposal ; but a number of more or 


~ 


issue eight | and suggested as an alternative that a committee of 
Ss! g gi 


shareholders should be appointed which should conter 
with the board. These two schemes led to a sharp 
dispute between the various sections of the meeting, 
and it was finally decided to appoint a selection com- 
mittee of twelve, which should choose a second com- 
mittee of five to investigate the affairs of the com- 
pape rs or 
It is this committee of five that has now re- 
ported to the shareholders. 

The report presented by the committee covers all 
the questions raised in the previous discussions, but 
naturally gives first place to the point about the St 
James’ depét, and the relation between Mr Edwards 
(the managing director) and his board. 
account of the transactions which, in their opinion, 
exonerates Mr Edwards from all blame, saying that 
the lease was taken over by the company only after 
an independent firm of surveyors had reported upon it 
and declared the arrangement satisfactory. Moreover, 
at the next annual meeting the matter was considered 
at length, and a resolution confirming the 
carried with only two dissentients. ‘These 
the committee, should finally disposed of th 


persons. 


lease was 
facts, sas 
have 


matter, and there is nothing to show that the explana || 


_less neutral shareholders objec ted to it rather strongly, || 


hey give an 


tion given to the shareholders was not full and honest. || 
We do not know w hether the opposition will be satis- | 


fied with the committee's statement on this point, but 
we hope, in their own interests and in the interests ol 
the company, that they will not press the u 
charge against the honour of the managing director. 
Accusations of this kind bandied from mouth to mouth 
and paper to paper probably do more to injure the 
credit of a company than any number of ordinary 


persons 


criticisms, and the rest of the committee’s report pro- || 


vides Messrs enough 


Pownall and Penn with quite 


arguments to prove their case and carry the desired 
reforms. The substantial object of the opposition Is to | 
bring about the resignation of Mr Edwards and force 


4° . i 
him to vacate his position on the board, and 1! this de- | 


mand is justified, those who make it ought to re: ognis 


repeated attacks on his personal honour. 
1 


We come then to the question of management ane | 
| Organisation, and it must be 


said at once that the 
re port, WwW ritte n aS it is in a spirit frie ‘ndly to the dire . 
tors, justifies the criticisms of the shareholders, 4% 


makes the position of the present managing director | 


untenable. The members of the committee Were 
clearly anxious to treat the old board as kindly as P°> 
sible, and have put in the foreground the points 0” 


' 
| 
| 

| 
{| 

'} 
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vhich they find in its favour. Briefly, they are as| that shareholders are entitled to ask for an « xplana- 
] follows : (1) In purchasing the Mortimer street pre- tion if the busine SS do S not pp ST N > Né " S ree 
H Mises the directors were not guilty of any negligence sistance should be iter d to the proposed hance [ 
l| er breach of duty, and (2) the tobacco business was | the board. a ea: ¥ | 
if profital ble, and brought in a fair return on the expended . eee : 
| capital. On this second point—the wisdom of opening 1 a 
I] . : : 
; » committee has t: he adv rf 
yy} x shops—the « = taken the advice ot OUR INDEX NUMBER SIGNS OF RECESSION. 3 
| » frm of 5 onditors. who report in these terms: I ‘ : ; 
| « _ N writing ot pri Sa month ' wart } Sal : 
1} . . ' s t prices a4 MOntTN avo we made a detated , 
1 ital expenditure of , £3,000 In depot fittings, and, sa comparison betwee ! = ’ ae ee z 
| PRATP CAL ENOL tW nm thn recent Vance i! our own 5 
|| stock, the company made, during the year 1909, a net. gs 1 wi oe ee ee — wi “+ 
1} fit of upwards of £1,700 from the toba d country and the enormous rise in the | nited States | 
| lowing for a possible loss of £o in the respect) But during May there has been a decided react St 
i] ‘ 7 3 = ° ae ; 2 , F 5 
| ints), and ee — doubled the tobacco trade in across the Atlantic, and the premature expansion of on 
| ! ms \ fo re ar ‘ shows ty a i , ae Z 
é nent rooms, which, for the year Igo9, shows a gt industry, which had been hailed with such enthusiasm ‘ 
yver £1,000. In our opinion, therefore, the o 1 ? s : g naa eT ¢ 
| im | lepartments has been beneficial to the is been temporarily checked. he s io 
| | hick h itt ‘ 1d it es factors in the Situation have been allowed t d 4 
| fo which the committee adds its Own opinion that the | we ight, and a welcome check to the increasin 1 ‘ 
a || tobacco policy has been justified by results. listeter thee Banna . : ag Co: ; 
; ils hen, the directors win all al he li wing has been the result. English prices, which hi # 
: j ar , ; *CLOFrs ; é < or ; } Or : Z 
, || So far, —" € 2 "a S da Aegges the une. shown the influence of the same recent tendencies 1 i 
; | Ry 1 owards a i ; ‘por re } i 1; fn "7 
pj Sut sudden as Ww ee the . Ol po Seca there | though in a smaller degree, have also slightly falle1 i : oS 
i ede ; " ‘te ch: ve OC ( . " - ” f ; : ; ~ e RSs | $ 
» jj comes 4 os ete ans tone - s0ard is nO! so that our Index Number, which a month ago was | +e 
: \} longer a collection of able men conducting the com-) 5;;6 je . , 1 4 
: S 9 . * | ° | | bh 1 api’, ID NOW 24! Be ( otton and pee. sugal D ces are ! -_ 
pany’s affair ement and succes: a casu se Sitiadie ‘ 1 7 
] i || pany’s affairs with juc _— in — Ss, _ 1 Casual | somewhat higher than at the end of April. but in other || is 
| i oorout with ‘ ) : Sec <no edyve 1! ‘S- : at 1 ; 
1] 4 | group, without any Y . specia ‘lyit wieage nece cases there has been a slight weakeni: g@ where any | - 
1} s i} sar for anaging e siness ving it-ol- 1 . | bs 
i | |} Sary 3 a _— "he = te ess, relying On out-ol-| change has been recorded. The present figure com- || a 
| || date me thoc S, ane — _ it ge uns tisfac tor) = Mm | pares with recent results as follows :— | 5 
| He |! of organisation. 1¢ policy of opening tobacco shops = || : 
5 ee ee »” ee Pa ctge ctifvine itself by. | nd of January, 1909.... 2196 End of September, 1909.. 2258 || bi 
} | which has jus ween Gescrivec as just ying itS¢ t DY ; February, eS ‘ October, Sie. 2306 I} i 4 
| results, is not to be extended until after the appoint- a March. «give " ienien ..... ae | rs 
iS ment of a new general manager and the reorganisa- » April, ere » December » ee «622390 II % 
e S ~ M 900K. ' j 
&] | : ay nw c 927% |} ; 
tion of the a business; and Mr Edwards, the « ow eeee 2225 » danuary, 1910.. 2373 || _ 
1] Ty? t ‘ ‘ ot cy lj ‘ct F j t I > li |. . ‘d ‘ ‘oo - June, wee. 2240 ”? Fel oruary, S 9 2396 1 | : 
| pr sent managing IFce or, 1S to d€ displaced at once. » duly, a ss March, ee 62414 |] 1] 
| | rhe actual wording of the report is as follows: » August, 2255 » April, 2416 |) + 
i ws EN : 24 | a 
1e committee have come to the conclusion that the existing D OF MAY . Se ee a ae 241 it = 
; | igement under which the chairman is also managing director In no industry has in influence of. American conditions | ee 
|| is not at the present time adapted to the requirements of the | been more pronounced than in the iron and steel trade if 
1] pany, however suitable it may have been when the system | \yfaters have long been livin in hope of ti 1 | 3 
; ii > rr * 7 . < * < om 1\ I Ng : ( 3 < at 1 > _= j 
| | was first started in 1874. The committee recommend that a : 5 - ee ae ak 
Hl | general manager be appointed at once, and regard this as mand trom the States; but the latest reports of the | : ft 
|| essential to success. The board concur in this. The board | Steel Corporation, which indicate a falling off in de- 1] ay 
| } ] } y oO 2 r > ne Y © new dd} % . i rane i 
|| should ee by the rey tere of — a ale mae, mand, have for the present shattered these hopes. In || 
|} who should be not only practical business men, but should also : — : . . if 
i. 2 | spite, therefore, of a very s: f f quiry i] oe 
| | have some special knowledge which would be of advantage t ‘ 7 ; a a _ wary inquiry from the 1 ig 
|| the board. There are at present four directors. The committee | Continent, Cleveland No. 3 G.M.B. are quoted at 50s, || ; | 
| lerstand that one of the present directors is likely to retire | against 50s 6d at the end of April. In secondary manu- 1] +) 
\| oe a _ when a place they recommend | facturing branches the slow return of prosperity has || 
the number of directors shou > left permanently at six | 4-; . . . , | = 
ee ee a ectors should be lett permanently at SIX | tried the endurance of the combination which controls |} & 
jj instead of four. There should be no extension of the policy ; ; 4 ; . i : 
} of ing tobacco depéts until, under a new general manager, | Prices in Scotland and the North of England; as we | ; 
|| | the organisation of the whole of the business has been brought pointed out a week ago, the agreement came very near | 
| | to date. | to dissolution during May, but it seems to have emerged || 
. il y 1 - . gta . : ihe a \ | 
| 1 In the face of this statement Messrs Pownall and Penn | successfully from its difficulties. Manufacturers, how- I} 
, | ' 
| || are concentrating their efforts on an attem pt to force | ever, are not booked very far ahead with new business, | 
|| Mir Edwards’ retirement, not merely from the position | for buyers seem to anticipate lower prices in the future. | 
; | of managing director—which he has consented to give | 50 far as our industries are concerne d, the steel trade || 
. }} —" : : ° ja : . a a ; a 1 i} 
|| up—but from his seat on the board of the company. | 'S typ al of present conditions. To some extent th 1 oo 
|| [hey are asking for proxies to ae them in this | set-back in May is to be attributed to the King’s death, | | 
|| demand, and it seems that they expect some opposition | the national mourning, and the unsettlement caused by jj “de: 
° il ¢ ; ° . ‘ Sy saawe + . ele - } ‘ r 7 } By 
| mM th » directors. It would appear that the opposi- two public holidays in one week; the latest re por = oO! ip 
| tion is perfer ‘tly right in asking for Mr Edwards’ | the month are consequently somewhat more heerful. : 
‘ eae ia lle i aie ala eet ween « we 
| | resignation, and that Mr Edwards will be consulting | But the check has more deep-seated causes, and ind 1 
| | his own dignity if he retires without complaint. The | c ates a feeling of hesitation on the part of the business t 
' {| | plain truth is that this report amounts to a vote of ; community, both as to the time and extent of the boom 1] 
| | Censure on the present managing director. ‘* The |W hich was still to come. ; : . | 
i} } vw aid ht ie . " . a > qke ' 7 » (Cer tt { | 
| || @Xisting arrangement is not adapted to the require- | rhe weakest point of the present situation Is, © | 
ments of the company.’* Who should have known | course, the cotton trade, where a serious strike | 
|| that better than Mr Edwards? ‘‘ With the strengthen- | threatens to add to the many troubles of this 1 nhapp) 
|] || ing of the board and the appointment of a competent industry. [he present price of middling American i : 
- | il i / = . ‘ y © i 
| general manager.’? What can these words mean | cotton (8.08d) compares with 7.92d a month ago and | 
} 1 as : : - BQ a Ee ieee Var 22's twist) is quoted |i i 
|| ¢Xcept that the board has hitherto been weak and the | 5-88d this time last year. Yarn i t oem ' hi i iz 
i e . ° ‘ ® e y ‘ “ or a0 1 fT We f 7 os tae 
| 1 yy ny director incompetent e It must, we think, | at 11d, against 8d a ye at a2o, W hi et 34 ) in 1S cae | is 
» || hy ; 7 : ; . s ealeeaidl a aris ‘se |} 
| || be admitted that this paragraph in the committee's | are 15s 6d, against 13s 1od. A comparison of these | : 
1] | ticle ° : ° - | . . » Oo 1 j f 
|| Teport deals a very serious blow at the prestige of the | figures shows that not only is the tr ee aig pelo i a 
is i] I r r «cy rt *~ ¢ i 4 
| || Present chairman and the present directors, and that | a curtailment of production ow ing the a price OF tl 
Hof Mr , e manufacturers’ |) td 
| | Mr Edwards were to remain a member of the|its raw mate ‘rial, but also that the ma = 7 1 it 
| iy ; Vv . 1e $ 
| board he would be in an extremely difficult posi-| margin has been very considerably narrowed. — | 
ll tion ; ae: . argument for a | 
1 | Jon, of a kind that one would not choose to occupy. | figures are the basis of the masters’ a hesitat i} 
1 |} ; ae as ratis esitate | 
|| With proper reorganisation and the necessary change | reduc tion of wages, but the operatives do a | 
| Wy A ; . e “ 7 ( ‘ 
|| 2 Personnel there is, as the committee points out, | to point out that they have suffered severely fr ie > i} 
» 3 om y r ime working whicn | 
1 || | No reason why the company ’s future should not be | Unusus illy lengthy bout:at oe oe shes 70 thu 
l} Suce ¢ q 1ere 1S thus a 
, oa ssful. Competition may be keen, but the A.B.C. | has continued for now nearly a ye a hi , mg e 
1] 1s surely able to face it, for it has had a long start on | prospect of immediate diffic ulty in Lancashire, nor wes i : 
| | > e we | 3 
| i its most important rivals, it has a very valuable good- | it easy to foresee from whence any improvement in t 1 
i. i > e ( oO eason, 
| ! will and connection, and so many initial advantages ! situation may come during the present cotton sez By 
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unless the prospects of the growing crop should prove 
sufficiently rosy to break down the speculative position 
in New York. Here we may note that the Department 
of Agriculture of the United States Government issued 
on Thursday last its first report on the condition of 
the American cotton crop for the season ending August 
31, 1911. The statistics were much as expected, the 
acreage being estimated at 33,196,0000, against 
31,918,000 last year and 33,370,000 in 1908. The con- 
dition was stated to be 82.0. It may be mentioned that 
these-early reports are not at all reliable. In June last 
vear the condition figure was 81.1, and the crop has 
turned out to be about 11,500,000 bales, whilst in the 
vear before the June estimate was 79.7 and the total 
vield was 13,800,000 bales. 

The most hopeful sign of the month is the condition 
of the world’s wheat crops. 
lieved by farmers in North and South America that we 


are to see yet higher prices in the near future ; for our | 
Buenos Ayres correspondent writes on information re- | 


ceived from a good authority—** that large quantities 
of wheat remain in Argentina, the exporters antici- 
pating a considerable rise in prices.’’ Similarly stories 
are current in reference to farmers in the 
States. But European conditions belie these expecta- 
tions; and though import prices do not yet show any 
such considerable fall as has taken place in the case of 
few 


in the international wheat market. In the last 


1 


days the working classes have been threatened from 
another quarter, namely, the price of meat; since our 


| 

i 

1 

| Index Number was compiled the fear of a world meat | 
famine has been aroused, and retail dealers are talking 
| 


f very large increases; but this cry has so frequently 
been raised in the last three years that further evidence 
is needed before we attach grave importance to these 
alarmist rumours. 

Trade on the whole, as our import and export re- 


| turns show, is on a colossal scale ; it is perhaps not an 
| unmixed 


evil that a temporary halt 


should be called 


| before the country continues in its upward course to- 
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i} 
i} 
i} 


| 

| 

| :: . . 

| round ¢ are the valley of the 
; 


wards renewed prosperity. Slow progress in trade 1s 


vy luxe - ¢ ' , ° | 
| always more lasting than a premature boom, hurried | 


on by speculative excitement. 





AND CHATHAM — II. 
POPULATION OF TERRITORY SERVED. 


\n obvious essential for any railway is that the terri- | 


tory served by it should be well populated. 


The 


| territory served by the South-Eastern and Chatham 


y- - . = ; ’ 

Railway is very well populated for a_ railway | 
which serves no big industrial centre outside 
the metropolis. Excluding the densely populated 


district within, say, fifteen miles of London and 


the better-known towns, the most thickly populated 
Medway, the district 
round Queenborough and Sheerness, the Isle of Thanet 
the Guildford, Aldershot, and 
tricts, and the Folkestone district. 

500 inhabitants to the square mile. 


Farnborough 
All these have over 
| After this, with 
populations of between 400 and 500 to the square mile 
come the valley of the Darent, the country r vund Cater- 


ham, the North of Kent from Chatham, Sittingbourne, | 


and Faversham to Herne Bay, the country between 
Canterbury and Deal, and, lastly, the country adjoin- 
ing the towns of Dover and Hastings. Except a few 
sparsely inhabited districts, the rest of the joint com- 
panies’ territory has between 150 and 300 inhabitants 
to the square mile. The following is the population of 
the larger towns outside a radius of fifteen miles from 
London :—Reading, 72,000; Hastings, 66,000; Dover 
42,000 ; Chatham, 41,000; Maidstone, 34,000; Tu . 
bridge Wells, 33,000 ; Aldershot, 31,000 ; e 


Folkest 
. IRCSLONE 
31,000 ; Ramsgate, 28,000 ; Gravesend 


. 


27,000 ; Can- 
terbury, 25,000; Margate, 23,000. 
PASSENGER TRAFFIC. 
The South-Eastern and Chatham carried over 
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It is still apparently be-| 


Western | 


dis- | 
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| 60,000,000 passengers in 1908, exclusive of ces 
son ticket holders, thus ranking fifth amongst the | 
great systems of England in the number of its pac. 
senger journeys. This is excluding, of course. the | 
systems which are confined solely to London, "The | 
ratio of gross receipts from coaching tratlic, which | 

} 
} 











! includes parcels and mails as well as passengers, 
those from goods traffic was as 3.17 to 
It is worthy of note that the South-Ea 
and Chatham carried an aggregate of more first ont 
second class passengers than any other railway in Baw | 


ak 


land. And all this in spite of the fact that it only ranks | 


ninth in geographical mileage. The large proportion 


that it is the principal Continental line in Great Britain, | 
and that Continental passengers chiefly travel first o1 
second class. The big proportion of passengers of all 
classes relatively to the mileage of the railway 
accounted for by the fact that, besides being the pri 
cipal Continental line, the South-Eastern and Chatham 
serves a very large residential district for all classes ot 


don. It is able to retain this trafic owing to the larg 
number of its termini in London. They are six in num- 





toria, St Paul’s, Holborn Viaduct, and London Bridge 


wm hs 
1 
it 


Junction, which, though not termini, greatly add to the 
facilities for moving passengers. Cannon Street is the 
week-day. 
placed termini. 
approach for the trains to most of them, they are all 
situated in the very centres of business or pleasur 
and all of them are in close touch with the Various 
underground and tube railroads of the 
Moreover, no other system has more numerous direct 
working connections with the chief railway s\ 
England. The possession of these constitutes an 


metropolis. 


of first and second class passengers is due to the fact |) 


'the community to the South and South-East of Lon- | 


ber, and comprise Cannon street, Charing Cross, Viec- | 


| To these may be added Ludgate Hill and Waterloo | 
British wheat, there are evidences of an easier position | 


biggest, and close on 1,200 trains enter or leave it every | 
No other railway has so many or such well. | 
Whatever may be the difficulties of | 


astern || 


tae 


yo ae Pm 
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eenincabes 


stems of | 


| immense advantage not only for passenger traffic, but | 


also in the handling of the goods traffic, of which b 
'far the larger proportion comes from 
Reading is perhaps the most important centre for this 
interchange of traffic. Here the South-Eastern and 
Chatham is in direct working connection with the Great 
| Western Railway, and hence vd the North-Western, 
| Great Central, or Midland, with the greater part of the 
' United Kingdom. In London there are many direct 
| working connections. Trains run through from Ludgste 
Hill over the Metropolitan Railway's lines to the ter- 
minus of the Great Northern Railway at King’s Cross 
and to the Midland Railway at Kentish Town. A direct 
| working connection of very great importance ts that 
‘from New Cross, through the Thames Tunnel, on to 
the lines of the Great Eastern at Shoreditch. 
South-Eastern and Chatham is in direct working con- 
nection with the London and North-Western at %) 
lesden Junction, trains to which run from Victoria 


Herne Hill (Addison 


other 


lhe 


vid Kensington 


line .* | 


road). phe | 


. ° . .* * ° > rill | 
Great Western is reached from Victoria or Herne Hill 
ivi Battersea, past Addison road to Ealing. bine 

| Metropolitan Railway is reached vid New Cross [| 


Whitechapel. Trains run from Ludgate 
ham Junction on the London and South-Western 
Brixton. 

Western branch from Tonbridge to Reading intersects 
the London, Brighton, and South Coast and the London 
and South-Western svstems at many points. In fact, 
its only connection between Shalford and Ash is over 
the lines of the London and South-Western past Guilds 
ford. The South-Eastern and Chatham is in friend 
alliance with the London, Brighton, and South Co 
thus keeping up the agreement entered 
svstem by the South-Eastern Railway over sixty ¥ 


+ 


into with t 


Hill to Clap- | 


The South-Eastern and Chatham Railway 5 | 


ago. The lines from Norwood Junction to Redhill : | 


from Norwood Junction to Edenbridge Junction «" 
used by both systems. 

In the old days before the two companies which now 
compose the joint system were worked on joint accoun 


1 . . : 
ithe train service provided was only 


moderate 
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dail 
oared with that provided by the leading English | 


But in the last ten years large sums have 
been spent on improveme nts, and it must be freely 
wed that this railway’s patrons are now very much 
served than they used to be. The stations and 
track are both better and the trains are more punctual. 
Further, the rolling-stock is more plentiful, and much 
of it is of better qué ility than it used to be. 
GOODS TRAFFIC. 

As regards its goods traftc, the South-Eastern and 
Chatham only ranks tenth amongst the great systems ot 
England, the London and Brighton being the only line 
amongst the eleven principal systems with a smaller 
volume of tonnage carried. Out of this comparativels 
small volume of tonnage for the year 1908 twice as 
many tons of minerals as of general merchandise were 





( om} 


allo 


hetter 


‘carried, the figures being 3,859,000 and 1,758,000 re- 


spective ly. Hence it is not surprising to find that this 
railwav's goods yards in the Metropolis are not on the 
same magnificent scale as its passenger termini. They 
are three in number, and comprise Bricklayers’ Arms 
Yard in the Old Kent road, which is the principal 
goods yard. The other two goods yards are at Black- 
friars Station on the south bank of the Thames oppo- 
site St Paul’s, and Stewart's Lane Station in the 
Wandsworth road. These goods yards are not 
to handle wagons larger capacity than 
since owing to the smallness of some its 
cannot accommodate the bigger 
None of the English railways publish 
any statement showing the nature of the general mer- 
chandise carried or the proportions of each class of 
merchandise. But in the case of this line one can tell 
that, pag from what is handed over to it by other 
lines or from abroad—which obviously constitutes by 
far the greater proportion of its total goods trattic 
the which originate from its 
must consist of the fruits of the 
shape grain, vegetables, hops, 
For the last mentioned the county 
famous. So far the company's 
itor) produced but high hopes are 
cherished that the coal-mining operations which are 


arranged of 


10 tons, of 


ype of \ ehicles. 


most ol own 
earth 
and 


ot 


goods 


ot 
two 


teryet 
AiUll,. 


terr has no coal, 


being conducted in the county of Kent will eventually 


be crowned with success. There is some traffic in fish. 
\nd the live stock which feeds on the rich pasture 
lands of Kent and Sussex gives some traffic. But 
the district served by the South-Eastern and 
Chatham ts rich and well popul: ited for a country whose 
interests almost entirely agricultural and horticul- 
tural, of manufactories, which are the source of the 
fitable goods traffic to railways, there are prac- 
larg dustry consists of the Port- 
works the valley f— the Med- 
paper mills in different 
there ext 
none of trathes 
high rate. There are well-kn 
factories and seedworks at Reading, but other 
railways besides the South-Eastern and Chatham serve 
this centre. So the profits from the transport of Read- 
ing’s industries have to be divided. There are several 
breweries in the South-Eastern and Chatham's 
, and the traffic oysters from Whitstable 
mentioned. ; 
WORKSHOPS, STEAMERS, HARBOURS, CANALS, AND NEW 
STATION AY DOVER. 
principal workshops are situated at Ashford. 
repair shops also at Longhedge Works, 
The latter were the old workshops of the 
Chatham and Dover Railway before the days 
since when they have lost 
importance, as most of the work is now done at 
rd. The united companies make most of their 
ocomotives and rolling-stock, but they purchase 


ae TT ey ‘ 
a ide as well. Two thousand men are employed at 
Shtord. 


The 
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South-Eastern and Chatham Railway owns a 
twenty steamers, including several turbines 


It also owns harbours at Folkestone and Whitstable. 
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It owns pore rstein’s Wharf on the south 
Thames between Greenwich and Wool 
a wharf at Blackt 

lhames. 


the 
and it owns 


bank ol 
Wie h, 
south bank of the 


It owns a length of five mi iles of cana 


riars, also on the 


irom 









(rravese nd to Higham. It is also reclain ing’ lane ra 
marine station in Dover Harbour, which, when built 
will add greatly to the facilities for Continental pas- 
senger traffic. 
V—_—_—_—_—_C 
THE IRISH LINEN INDUSTRY. 

AT a recent meeting (April 27th) of the Royal Society 
of Arts an admirable paper on ‘‘ Irish Linen and it: 
Production '’ was read by Sir William Crawford, one 
of the principal directors of the York Street Flax 
Spini ung Company, Belfast. It combined much inter- 
esting historical retrospect with precise statistical 


Statements of the past growth and present posit tion of 
this great industry. The paper was especially valuable 
in three re spects—for its clear account of the technical 
processes that flax unde in the of manu- 
facture ; for estimates of the financial side of 
the business at each stage of the production ; and for 
the shrewd remarks made as to the future prospects of 
‘* linen—the most ancient of textile fabrics ”’ 
petition with cotton its * juvenile ’’ but most formid- 
able rival. indeed for a writer to combine at 
once the intimate knowledge of the practical manufac- 
turer, the keen outlook of the industrial statesman, and 
the literary talent of clear exposition. Yet all these 
qualities have been joined to make this paper a really 
masterly contribution to the best kind of descriptive 
economics. 

To have held the supremacy in the fine linen trade 
the world,”’ said Sir William Crawford, ‘‘ is 
flag saved by Ulstermen for the British Em- 
Truly there is just cause for pride in the record 
of how the Ulstermen have held on to their linen trade, 
with astonishing tenacity and perseverance, in face of 
a competition from rival fabrics which has practically 
driven Great Britain out of this field of industry. ‘* In 
to put the thing in Sir William Crawford's own 
‘Ireland had 325,000 spindles (producing linen 
England had 365,000 spindles, and Scotland 
303,000. That is to there in 1850 about an 
equal number of spindles in each.’’ England reached 
its maximum in 1856 with 440,000 spindles, since when 
its linen trade has dwindled away to less than 50,000 
spindle s at the present time. Scotland climbed to its 
maximum of 317,000 spindle s in 1871; now it has but 
Meanwhile, ‘‘ Ireland’s share has increased 
by alarger number than the other two have lost. In 
1875 Ireland had go06,000 spindles in operation; in 
1888 it had 803,000; it has now 935,411 spindles.’ 
We have quoted Sir W illiam Crawford’s own figures 
throughout, although they stand in need of some re- 
vision, as we shall show presently. He 
planation : ‘‘ One of the reasons of this great displace- 
ment in favour of Ireland is because it has practically 
this one textile industry only, whereas England and 
Scotland have others which have allowed of a higher 
profit and the payment of a higher of wages.”’ 
However, there is another factor in the Irishmen’s suc- 
cess of which this paper IVES pleasing evidence at 
several different points. ‘The relations between 
masters and employees in the linen industry are ef a 
more friendly character than in most other industries. 
In many instances one gene ration is succeeded by its 
descendants, and sometimes to the third or fourth 
generation, in the service of the same company. Con- 
ferences in an amicable spirit have sometimes taken 
and arrangements of wages been agreed upon 
which have been rare and always of 
small dimensions.’’ One fact will show how muc h the 
linen industry, most of all textile manufactures, has to 
depend upon human labour. About £75 are spent 
in turning out 4 100 of flax into varn, another r £75 in 
turning that varn into brown linen, and about £ 50 in 
that brown linen into white 
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spent, chiefly 
worth £ 300.”’ 

In the course of this paper, Sir William Crawford 
offered a careful estimate of the capital employed in 
the Irish linen trade. We can only reproduce his re- 
sults. In plant alone he found a total of £:0597 5,000 ; 
stocks of raw, half-finished, and finished goods make 
up 4 5,000,000 to £{6,000,000; the capital employed in 
giving credit to buyers, whether in discountable bills 
or in open accounts, he puts at above £.2,000,000. 
‘‘The grand total of capital employed would thus 
amount to at least £14,000,000.’’ The wages bill, 
taken together with £/250,000 as salaries to clerks and 
officials, and £700,000 to allow 5 per cent. on capital, 
‘‘ would show a grand total of 44,072,000 distributed 
annually; and three-fourths or more of it is drawn 
from foreign countries.”’ 





and the finished product | 


in wages, 


We have not space to give further illustrations ol 
the striking merits of Sir William Crawford’s paper. 
Of necessity he has left many points untouched which 
his limits would not have enabled him to deal with 
a single contribution. He has not referred to Iree- 
trade; yet the success of the linen industry in Ireland 
is one of the best authenticated instances in the history 
of the world of the emancipating influence of Free- 
trade, just as the early history of this industry exem- 
plified the hurtful way in which Protection will blight 
all spirit of enterprise and improvement in the very 
manufacture it is intended to benefit. He has traced 
the great transformations caused by machine-spinning 
after 1828, and by the power-loom after 1847, without 
any reference to the fatal influences which those 
changes had on the means of employment of the rural 
population throughout Ireland. His subject was the 
staple trade of Ulster; like Belfast itself, he has 
minded only his own business and has done it better 
than anybody else. 

it is because Sir William Crawtord’s paper is likely 
for some vears to come to be accepted as the classical 
account of the Irish linen industry that we take leave 
to point out some minor inaccuracies in his figures, for 


which the writer is hardly to be held responsible. 
Sir 


But 
William Crawford has not been well served by his 


statistician. We have quoted already the figures he has 
given for the numbers of flax spindles in the 
1850. The real authority for those 
Parliamentary Paper No. 745, of 1850; 
therein 


year 
figures is the 
but the figures 
spindles spinning linen yarns in 


as follows, viz. : England, 205,508; 


stated for the 


the vear 1850 are 


Scotland, 303,125; Ireland, 390,338. Then, he has 
twice quoted the figure 70,382 for the number of per- 
sons now employed in the Irish linen industry. The 
true authority for this figure (Parliamentary Return 


Cd. 4692, of 1909) gives 70,366, not 70,382; and it 


represents, for the year 1907, the persons in Ireland 

emploved at three textile industries, viz. : 607,027 at 
. 7, 

3. >= ‘ ‘ ; ‘ mem e . 

flax, 2,594 at hemp, and 745 at jute. So that for the 


purpose of his calculations Sir William Crawford 
used 07,027, instead of 70,382. Like 
else, he has 
reports ol the 


are commonly 


should have 


evervbod\ 


taken his statistics 


Klax Supply 


from. the 


} } > : ° 1 
annual Association, which 


accepted as the othcial statistical autho- 
ritv of the Irish linen trade. These reports are most 
useful publications, and, on the whole, they are well 


compiled. But just as Casar’s wife 
so a_ publication 


statistical authorit, 


must be above 


suspicion, which 1s accepted 


las a 
ought to be kept tree ‘from mis 
errors. It is a bit of 
Crawford should have selected fo; 
his quotations nearly all those figures in the report of 
the FI! Association (they are but few among 
so many) whic h happened to be incorrectly printed 
therein. As we are speaking by the card, we m: iv add 
that in 1856 England had 44 59 spindles on flax: in 
1871, Scotland had 300,879 ; and it Was in 1874 that 
Ireland had g06,946 spindles in operation. The latest 
Parliamentary figures are for 1905, when England had 
49,941, Scotland 160,085, and Ireland 812,952 
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_must be based on private information, and shows the 
| very rapid development which has take n place in ot 
land since 1905, and chiefly in the boom year 1907 
j gy §* 
| 
| 
| THE OCEAN ACCIDENT AMALGAMATION. 
| OWING to the great development of accident and 
| liability insurance business in recent years there has 
| been a growing tendency for insurance com panies to 
' extend their boundaries and undertake all 


‘hake of 
work instead of spec ialising in one or two a hes 


Fire and life companies have ope ned accident branc} 
and the purely accident companies, in Opposition 
entered into rivalry with the 
offices. Thus many wealthy companies have started 
small departments, which make slow headw: ay, and they 
appear to be finding a solution of their diffi ities in 
amalgamation, a combination of different classes of 





1€s, 


have 


companies constituting a powerful unit, with better 
prospects for all its departments. This tendency has 


resulted in the disappearance of one or two of the larg: 
accident companies, whose business has been merged 
into offices which had already entered the field of 
accident business, but found the competition too keen 
to allow of very rapid progress. The last of these 
developments was the purchase of the Railway Pas- 
sengers’ Assurance by the North British and Mer- 
cantile at the beginning of this year, and previous) 
the Norwich Union Fire had absorbed the Norwich and 
London Accident Association. Now has come th 
important amalgamation of the kind 
about. In the early part of this 
a sharp rise in Ocean Accident shares, but ison 
Was apparent until Wednesday evening, when a 
circular was issued containing brief particulars of the 
terms of purchase offered by the Commercial Union. 
That the rise 
at once, for the 7 
cash and £5 in 4 per cent. debenture stock for each 
of capital paid up. As_ the 


most 

brought 

there 
no res 


ever 


week was 


£1 
“~~ 


paid-up capital of the 


Ocean is £ 172, 308, the total sum payable by the Com- | 
1,206,156 in cash and £,861,540 in| 
£.2,067,696 altogether || 
~ ’ 4 d 


mercial Union is £ 
} per cent. debe nture stock, or 
if the debenture stock be taken at par. Regarded from 
the individual shareholders’ point of view, the exchang' 
is equivalent to £960 for each fully-paid £5 share and 
£12 for each £1 paid share, but the payment in r alit 
is rather larger, as the market value of 
debenture stock previously issued by the Commercial 
Union on similar occasions 1s 104 per cent. A 
short ago the Ocean shares were quoted at 295 
for the 4.5 paid shares and 5} for the partly -paid shares, 
so that oa agreement involves a bonus to the Oct 

shareholders of on their shares 


now 
— 


more than 100 per cent. 
at the prices of less than a fortnight ago. 


1 


9 ° ° + ai i 1 +1, 
This is the largest company ever absorbed by Ui 


. 7s . . s ao Bias r 
Commercial Union, and with it there will disappeat 
° - ! et te 
One of the few large independent acCciaent 
surance othces. The company Was formed 


S71, was 


and one of the earliest 
undertake accident and employers’ liability insurance. 
Owing to the want of experience in the latter feild 
the premiums first charged proved to be too 
low, but of late years the companys progress has 
been exti aordinarils rapid. The 
pensation Act of 1906 opened a fresh field of bus! iness, 
upon which the Ocean entered with the determ inatior 
uring and the 
come tor rose to £51,435,230. In the 
rush for business had becomé 
scrutiny, there 


companies to 
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2,200, but last 
hm The net profits, wOEEES 
fell from £1 35,646, in 1907 to i 105,551 in 1g08, and 
only recovered to £-108,891 in 1909. Profits have Pee! 
reduced by the commission 
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expenses, which last year amounteG 
| Z 0 15,554, Just over 40 per cent. of the premiun is. The 
° Loa 
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pre 
cent. The net profit was enlarged by a reduction of 
“18,000 in the amount reserv ed for outstanding c claims, 
cad interest and dividends rose*by about £6,000. 

fhe net balance of 4,109,000 realised last year re- 
: sents a return of about 5 per cent. on the price of 
| 2,067,700, payable by the  Comnaneni al Union. This 

= ms a ‘small percentage, but as the purchase includes 

the capital and all the reserves, the Commercial Union 
will take over more than 4,800,000 in free assets after 
satisfying the Ocean liabilities. From the Commercial 

Union point of view the amalgamation, though per- 

haps expensive at first, should prove remunerative. 

The Ocean has the greatest pre mium income of any acci- 

dent office in Great Britain, and the Commercial Union 

will now be one of the largest companies conducting life, 
fire, and accident departments under one management. 

The Commercial Union started accident insurance in 

rgo0o, and in spite of the competition for new business 

has worked up an accident premium income of about 
half a million, mainly, no doubt, through its exten- 
sive fire and life connections. 

The Ocean dividend for last year was 30 per cent., 
and if we take as capital the money and debentures 
paid and assume a rate of investment as low as 4 per 
cent., then the Ocean shareholders will in future re- 
ceive approximately double the income formerly re- 
ceived out of ordinary dividends. As a matter of fact 
the vield on the fully- -paid shares was over 5 per cent., 
so that the gain is really very substantial. An in- 
crease in the dividend to 60 per cent. is more 
the most sanguine could have been expecting, and the 
price the shareholders receive for relinquishing 

their prospects is a distinctly good one. As to the 
Ocean directors, they are to receive an equivalent of 


lives, and they will continue to act on behalf of the 
Commercial Union. ‘There were 32 directors in 
London and the provinces at the date of the last re- 
port. 
made for the staff and officials. 
will have as little cause to be 


We trust that they 
dissatisfied with the 


holders. 


The following is a list of companies absorbed by the 
Commercial Union in the past twenty-one years : 


on which a dividend of 65 per cent. is paid. 





tain have requested Sir Edward Grey to make repre- 
Xusso-Finnish Imperial Legislation Bill. This step was 
pired by a well-founded apprehension that the Bill, 
ame law, would ultimately raise the 
' to the barbarous level of the Russian, and put an 
}a great deal of our commerce with Finland. 
‘0 realise the position, we may here recall in a few | 
ords the actual fiscal relations between Russia and | 
Finland. 
le 5] ative 
en npire are interested ; but practically it tends to the 


lit it bee 





ae to ine lude in its scope subjec ts which only concern 
Finland. Its provisions, in fact, would re strict to the 


ee 





mium income, leaving a balance of profit of 5 per ies point the 


' Custom tariff. 


than | 


their present remuneration for the remainder of their | 


It is also stated that suitable provision has been | 


amalgamation proposals as the directors and share- | 


1889 Nottinghamshire and Midland Fire 
1894 West of England Fire and Life. 
Straits Fire. 

1899 Colonial Insurance. 

1900 Palatine Insurance 

1903 Vulcan and Boiler (accident business). 

1905 Hand in Hand 

1906 Accident Insurance Society. 

1907 Scottish County and Mercantile. 

1907 Union. 
lhe company has had a remarkable development, and | 
owing to its policy of paying for amalgamations by de- | 
bentures its paid-up ordinary capital is only £295,000, | 


\ NUMBER of important Chambers of Commerce in Great | 
; 


tations to the Russian Foreign Secretary against the | 


Finnish | 


Nominally the Bill merely aims at creating a | 
union in matters in which both Finland and 


ruction of the F iamish Constitution. It is proposed | 
‘0 carry the measure in violent disregard of a solemn | 
treaty—-i.e., without the consent of the Finnish Diet, 
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Finnish Diet. 
Bill is a list of 


Se teeetsnctnenseneenen slam 


competence of the 
Among other things included in the 
matters for Imperial legislation (i.e., legislation carried 
on by the Russian Government and legislative 
the latter being reinforced by a few 
and we find under Art. $, 33, * tie 
Finland and other 


bodies, 
b innish members) ; 
relations between 
parts of the WF -sir in matters of 
In itself this does not bring any con- 
siderable change into the present condition of things, 
since even now the relations between the two countries 
are mainly determined by the one-sided 
Russia. What are these relations ? Finland has now 
an independent tariff, which is much lower than the 
Russian, and differs principally from the latter in not 
taxing, or taxing very lightly, raw materials and im- 
plements, or machines, required by Finnish industries. 


action of 


The tariff relations between Russia and Finland are 
now regulated by the Act of 1897, as follows: As a 
rule, Russia has the right to export her goods to Fin- 


land free of import duty. Excepted from this rule are 
only some articles which, however few in number, are 
of considerable importance to Russia. Such are sugar, 
spirits, tobacco, and some articles of minor significance. 
But though Russia has to pay a duty on these articles 
when imported into Finland, she enjoys a preference 
|¥ hich prac tically excludes or considerably hinders the 
| importation of some of these articles from other 
| countries. The duty on raw sugar from Russia is 
| 36 marks (1 Finnish mark equals 1 franc) per 100 kilos, 
| and on that from other countries 50 marks; refined 
} sugar, Russian 48 marks, other countries 60; spirits, 
| Russian 25 marks, other countries 45 and 38 smacks. 
Finnish goods were imported into 
| Russia up to 1885 free of duty, under certificate of 
| origin. In whditine to this, the importation of some of 
| these goods was, and still is, limited to a certain annual 
amount. In 1885 the so-called ‘* equalisation duties 
were introduced, and applied to a considerable number 
| of Finnish goods when imported to Russia. The list 
goods was then revised and enlarged in 1897. 
‘* equalisation duties ”’ is this: 
which 
com- 


On the other hand, 


| of those 
The meaning of 
they are supposed to equalise the ad\ 
| the Finnish industry 
pared with the Russian, raw 

| and machines free or almost free of duty ; and, secondly, 
natural advantages *’ which the Fin- | 


possesses in the shape of cheap water- | 


these 
antages, 
t njoy S as 


manutacturing 
in receiving its 


a aneaann 


materials 


é 


| to equalise the 
nish industry 
power, plenty of wood, and good natural ways of com- 
| ‘These duties are therefore imposed to 
have to pay 


munication. 
protect Russian industries which 

duties for their raw materials and 
| the competition of the Finish manufactures wi th thei ir 
These ‘‘ equalisation « luties 

rates in the 
Finnish paper industry 
value of 


to about 


high 
gainst 


machines ag 





: ; 
| lower cost of production. 


| are much lower than the 
| tariff, and in spite of them the 
successfully competes w ith the Russian, the 
Finnish paper imported into Russia amounting 
one-third of the whole value of Finnish exports to 


Russia. 


Russian general 


How, then, would the economic incarporation of Fin- 
| land in Russia, involving the raising of Finnish duties 
on foreign imports to the Russia level, and the aboli- 

tion of duties between Russia and Finland affect the 

| interests of both countries? It might seem th t lin- 
land would gain by free admission to the Russ! nm ir- 

isate the un- 


kets. But this would by no means compe! et 
| happy Finns, since the price paid for this admission 
would be the abandonment of the present auton 

| fiscal system of Finland, which has shown its¢ lf to be 
| very benefic ial to the development of fF innish industry. 

As to Russia, the extension of the high Russian tariff 
| to Finland would without doubt augment the importa- 
' tion from Russia of goods which are now mostly im- 


oOmous 


| ported to Finland from other « ountries (especially from | 
| Germany and the United Kingdom). But, to those }) 

branches of Russian industry which do not export any- || 
| thing to Finland, but even now sutter from the Finnish | 
competition (such as the paper industry), the abolition 
| ‘ equalisation duties ’’ would be a severe blow. | 


| of the : 
interests have been, and are still, strongly 
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opposed to the unification of the Rudslon and IF anita 


tariffs. 

It may therefore be stated that the 
status quo is backed by some strong 
as well as by the stolid determination of the Finns. 


mainten 


ance of a 
Russian interests 


economic considerations play but a small rdéle in the pre- 
sent anti-constitutional campaign of the Russian Govern- 


ment against Finland- 
is supported by many Russian Imperialists. 
considerations may be sacrificed to 
short-sighted policy. 
ment cannot treat foreign Powers as it would like to 
treat Finland. There exists a guarantee of an inter- 
national character against any sudden change in the 
Finnish tariff system. We mean the obligi ition of the 
Russian Government towards Germany in the com- 
mercial treaty of 1907 with that country. Article 3 of 
an additional protocol to the above treaty contains the 
following provision: ‘* The 


reactionary and 


Imperial Russian Govern- 
ment hereby binds itself in the case of the incorporation 
of the Customs region of the Grand Duchy of Finland 
with the Customs region of the Russian Empire to 
communicate its intention in this respect to the German 
Government at least two vears before its execution; at 
the same time, the Russian Imperial Government here- 
with declares that, in all probability, 
will be carried on gradually, 
tervals.”’ 


this incorporation 
with sufficiently long in- 
It is interesting to note that an analogous 
provision was included in the previous treaty with Ger- 
many, that of 1894. Russia then stated its intention to 
proceed with a gradual increase of the Finnish tariff up 
to the But during the 
tion of that treaty the Russian Government did not 
fulfil its intentions, being unable to overcome the 
economic difliculties of the question. It is possible that 
this time the true interests of both countries may be 
sacrificed to the reactionary policy of | the 
Government; but no steps, as we have seen, can be 
undertaken in this direction without a previous two 
vears’ notification to Germany. Nor is Germany, whose 
commercial interests in Finland are considerably larger 
than those of the United Kingdom, likely to be willing 
to release Russia from her obligation. 


Russian scale. ten vears’ dura- 


present 


Even more im- 


portant perhaps in the eyes of the Russian Government | 
will be the influence of European opinion, which yjll be 


entirely on the side of the Finns, who are clearly entitled 
to their present autonomy until they voluntarily agree 
to change it. The Union between Great Britain and 
Ireland was passed by the Irish Parliament in Dublin 
as well as by the British Parliament sitting at West- 
minster. If the Finnish Diet should assent to the in- 
corporation of Finland in Russia, then, but not till then, 
will the present proposals gain validity before the judyg- 
ment seat of international law and opinion. . 





UNDEVELOPED LAND DUTY. 


Tue third in the series of land taxes imposed by the 
Budget of 1909-1910 is the undeveloped land duty. To 
realise the scope and character of this tax we must 


bear in mind the object with which it was ae 
The Legislature adopted the view that certain land i 

urban or suburban areas is not put to the 
use of which it is capable, 
terests of the community 


best economic 
and to which, in the in- 
it is desirable that it should 
be put. It was considered that while landowners 
might ultimately recoup themselves by an increased 
price for land thus 
unproductive, 


allowed to continue comparatively 


the community are permanent losers by 


natural agent of production as land. 
developed land duty was imposed as a special tax on | 
the value of such land, calculated on the basis of its 
capacity for the use to which it might be put. 
Accordingly, the land of the country is, for the pur- 
poses of the tax, divided into developed and oe 
veloped land. Land is considered undeveloped if it 


Hence the un- | 


is 


not used as the site of dwelling-houses or for. some 
busine $s, trade, or industry other than agriculture. 
But land, although not actually used in the way here 


a campaign which unfortunately 
Economic 


But luckily the Russian Govern- 





| on any land the site 






’ | granted for 
the withholding from industrial use of such a valuable | 


SP 
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—. 
indic seal. will not be regarded as undevelo; ped if at 
| least one hundred pounds an acre has been spent in 
making roads or sewers on the land i pursuance of 
some scheme within the preceding ten ve: On the 
But | other hand, land which has once been deve loped so as 
to be exempt from the duty may fall back into a cop. 


dition of undevelopment so as to be liable to the tax, 
if the buildings on it have become derelict, or th land 

has ceased to be used for business, trade, or i; dustry 
and this condition of things is allowed to cont 

at least one year. 


inue tor 


We must next consider on what it is the tax js 
levied. For each of the five years ending March 31, 
1914, it will be levied on the site value of the land as 


found by the general valu ition of all land in - United 


Kingdom, w hich is to be made at once under the Act. 
For each of the five succeeding years it is to . levied 
on the basis of the site value as found in the vear 


1914, and so on for each five years, a valuation bi ing 
made quinquennially of all undeve loped land. Upon 
the site value thus found the tax is levied at the rate of 
one halfpenny .or every twenty shillings. It is pay- 
able at any time after January Ist ot the financial year 
(that is, the year ending March 31st) for which it is 
assessed, and the owner for the time being of the land 
is liable for the unpaid duty as a debt due to the 
Crown, notwithstanding any contract he may make to 
the contrary with a tenant or with third parties. It 
may be observed that an owner here has not the special 
meaning given to the word lower down for the purposes 


of exemption from undeveloped land duty. A lease- 
holder is only liable to the duty as owner where he 
holds land on a lease for a term of which more than 


fifty vears are une xpired. 

Although the tax is esse ‘ntially distinct in its char- 
acter from the other land taxes impose d by the Act, 
the general principle of the Act against double taxa- 
tion applies to undeveloped land duty. It is provided 
that where increment value duty has been paid in 
respect of the increment value of land, the site value of 
such land when a charge for undeveloped land duty is 
made on it shall be reduced by a sum equal to five times 
the increment value duty paid. The latter duty being 
at the rate of 20 per cent. on the increment value, the 
allowance thus made is, it will be observed, the equiva- 
lent of the increment on which the duty had been actu- 
ally paid. 

The exemptions allowed from undeveloped land duty) 
are numerous and important. They have the common 
characteristic of applying in every case to land which 
could not be said to be held up for an anticipated in- 
crease in price. They are thus in harmony with what 
has been noticed in the early part of this article as the 
object which the Legislature had in view in imposing 
the duty. 

1. The most important exemption is that in favour 
of agricultural land. It is not granted in terms to 
land used in agriculture, but is so wide as to cover any 
land which can fairly be called in every-day language 
agricultural land. It exempts all agric ultural Tand, 
whatever its value or its capability for other uses, which 
at the date when the Act was passed was held under a 


lease or agreement entered into before April 30, 1909, 
long as the land continues to be held under the 


tenaney or agreement thus entered into. Again, the 


duty is not charged on agricultural land oce upied | and 
cultivated by the owner where the total value of f all 
the land belonging to the same owner does not exceed 
£500. A leaseholder, holding under a lease originally 
fifty yvears or more, iS regarded as an 
owner for the purposes of this exemption, however 
short may be the term of the lease still to run. Another 
exe mption which in practice applies to ordinary land 
used in agriculture is that by which duty is not charged 
value of which does not exceed 
4:59 per acre. And, most inclusive of all, in the 
of agricultural land where the site value exceeds £:5° 
an acre, the duty charged on the 
which the site value of the land exceeds its value for 


case 


is only amount by 


agricultural purposes. 


, 


Exemption is allowed to any land not exceeding 
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| 
| none 
| 


occupied with a dwelling-house, 
of gardens oF pleasure grounds, so occupied, if the 
| whol site value does not exceed twenty times the 
assessment ol the whole for landlord S property tax, 
oa the W hole acreage does not exceed five acres. 

~ . No duty is charged on parks, gardens, or open 
asin which are open to the public as of right, or on 
woodlands, parks, or open spaces, reasonable access 
to which is enjoyed by the public or by the inhabitants 
| of the locality, or on land to which the naval or mili- 
oerces of the Crown are allowed access for train- 
the 


an acre 


o en omer 


I tary f 


exercise, SO long as access constitutes a 


my or 
public beneht. | 

}. Exemption is also allowed in the case of land 
hond fide used for games by some agreement with the 
owner Which as originally made was tor at least five 
vears certain, or where for any reason it is likely that 
the land will continue to be used for games. 

-. When in pursuance of some definite scheme of 
land development a part of the area being developed is 
left unbuilt on, no undeveloped land duty is charged 


on the land so kept free of buildings if in the 
interests of the public, and having regard to the 
| character of the neighbourhood it is reasonably neces- 
‘cary that the land should not be built upon. Such 


| land may not afterwards be built upon except with the 
| consent of the Local Government Board. 

6. Land held by the Crown, by a rating authority, 
by a body constituted for charitable purposes or by a 
|| statutory company, such as a railway, canal, dock, or 
| water company, is not liable to undeveloped land duty 
| any more than to increment value duty or reversion 
duty. 

rhe Act also expressly provides that for the pur- 


poses of undeveloped land duty undeveloped land is not 


| to include minerals. Having regard, however, to the 
|| definition of site value and to the provisions of the 
|| minerals sections as to valuation of minerals, this 
| would not prevent the possibility or expectation of the 
| existence of mincrals beneath a site from adding to the 
| value of that site and consequently being in effect sub- 
|| ject to undeveloped land duty. ‘Thus the owner of 
} land which may be assessed for undeveloped land duty 


is especially interested in the valuation of the land to 
| be made under the general valuation now about to take 
| place. The site value now fixed will, as has been said, 
|| be the basis of charge for undeveloped land duty each 
|| sent unworked exist beneath the land, he may find it 
advisable to have them now valued as a separate parcel 
| of land, and thus avoid the prospective liability to the 
I| increased increment value duty on them as minerals 
| When they are leased or begin to be worked. 

| 





WAGES IN THE BUILDING AND WOODWORKING 
TRADES. 
i) Tar ‘ent marked improvement in the building trade, 


}} part seasonal, partly following the general 


ink rease 


prosperity, gives a special interest to the reports 
of the Poard of Trade upon the. subject. Those 
} 1 last summer on wages in the textile and 
| Clothing trades have lately been followed by a 
d, which deals with earnings, hours of labour, 
mployvment in the building and wood-work- 
ig trades. The report is based upon returns ob- 

d voluntarily from 5,000 employees. \lthough 
returns ‘over “A smaller proportion of 

| t total population engaged in the trades than 
. obtained In the case of the textile and 
‘hing trades, they nevertheless afford a_ reliable 
‘tatistical basis. The building trade gives em- 


about almost 
ely males, 
skilled workmen. 


sain ante 
FICK] 


j) Ployment to 1,000,000 workpeople, 
and a large proportion of these 
Of the total, one-third, roughly, 
ivers, masons, and their labourers, one-third 
penters and joiners, and one-sixth painters, decora- 
and glaziers. Wages are generally paid by the 
» So that weekly earnings are dependent both upon 
iourly rate of wages and upon the total number of 
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year up to the vear 1914; while in case minerals at pre- 
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hours worked. Moreover, 

perhaps, of all trades, the most liable to s asonal 
ta dee 
nuctuahions, weekly earnings do not give a HCa- 


‘ 
ULLICSS 


seus , + ° 
ion Of the annual income 


re, allowa wt } J ii Lt) 
the difference between summer and winter earnings. 


| 
1] 
i 


The average full-time summer earnings of m« r all 
classes in the United Kingdom ‘were 33s, and | ds || 
and boys gs 7d. The average for London n was | 
35s Sd, being considerably highe r than for a other jj 
district, while that for Ireland, the lowest, is only 
278 gd. Taking all districts together, the following || 
summary shows the percentage of men in the building | 
trade earning different rates of wages per , based | 
on returns trom those who were working time 
summer : 

Under 3etween 3et ween Between Over ' 

20s 203&20; 308k 40s 403 & 50s 50s 

S <eas GPR s1a00 Se Uy ee 


In towns with a population ot over 100,000 the hours } 


somewhat shorter than in smaller t 


are usually wns 
but this fact is more than counterbalanced by a highe: 
rate of wages. 

The wages of skilled men are remarkable for the || 
narrow range of fluctuation, not only as between dif- ]] 
ferent parts of the country, but as between different || 
classes of workmen. The following table shows the |} 
average weekly summer earnings at full-time pav for |] 
the different classes of skilled workme 

s d 7 d 
Bricklayers ........ cine 9 Ge OEE nk idisnnaninen 56 3] 
eo Cy: a | 
Carpenters and joiners... 36 3 Paintersand decorators. 34 7 }| 
Slateee . . 2 06 Miaduaere ee TN sdidenddveeeade 56 4} 


Winter earnings for all these classes « 
Ol course, somewhat 
hours 


hours less in the case 


less per week in the case of plumbers to Gg 


average duration of the win 


> 
- 
< 
= 4 - 


weeks, so that painters and decorators would lose about |] 
2.7 weeks per annum. Plumbers, on the other hand, || 
would not lose more than 1.5 weeks in the vear, and ]| 
none of the other classes would lose more than 2 weeks. |] 

‘* Labourers *’ account for 30.8 per <« the | 
men returned, and more than one-third of this class are |] 
bricklavers’ labourers. The average weekly earnings || 
in summer at full time are shown in the following 
table : 

s a s df 
Bricklayers’ labourers .. 24 4 Painters’ labourers .... 26 4 |} 
Masons’ 9 co OO 9) RaCentete 6a siccnen: . & li 
| Plumbers’ mates ...... 23 11 Builders’ labourers .... 24 3 }| 
*lasterers’ labcurers. 2% Gl AVGREE cn cecevecescus 24 5 
These figures do not suggest a wide discrepa e- |] 
tween the rates of earnings of different classes of |] 
labourers. Moreover, of the individual men returned || 
as working full time, 80.5 per cent. were actually re- |] 
ceiving wages of between 20s and 30s per week, so that |] 
the range of local and individual fluctuations would not j] 
appear to be great. 

To arrive at the average annual earnings « 1 | 
workpeople engaged in the building trade the Board |) 
of Trade employs two methods. Dividing the tot 1 |] 
annual amount paid in wages by the average number || 
of workpeople employed gives 4.05 as 1 average |} 
annual earnings per head. Multiplying 1 iscer- |] 
tained weekly earnings by the number of weeks | 
in the vear, and allowing for holidays and short time, | 


See 


t  qirro=—-semssesmsseesnsenssiesvinmiensiniesenimsieiisetamamaaaauamuguaaietnnaasaceaaecesieiatiaaaasatia sialic tea 





ives £69 10s. Both these methods, therefore, yield 
Ps ~ - ‘ 2. 


verv similar results. It is, however, very ditt 0 | 

make proper allowance for s¢ asonal changes, because | 
. rae eR oo ie en 

these do not occur simultaneously in the different | 


to that extent, to De | 


branches of the trade, and tend, to 
cancelled out in the returns. Repairs and decorating, 


, 
and late 


ted 


¢ in cea 
In spring 


for instance, are chiefly carried ou | 
summer, whilst constructional work Is mor affect 
bv chmatic conditions. It is noticeable, moreover, that 
seasonal fluctuations are not of the same relative im- 
portance in large as in small towns. On the average, 
however, g men were required in winter lor every 10 
in summer. 

It is unfortunate that the inquiry into wages con- 


i 
' 
ducted by the Board of Trade in 1886 does not directly | 
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° , o nc 
; 87 all told in 1909, £6,76-.69, ;. | be 
allow of a comparison with the present report, tabee |e same, * £6,764,887 7 as thie i 7,680 in || orga 
° ° ° . i > Ss IVISior , . ‘ 
based upon less extensive statistical data. Assuming, | 1907, £9, a hap - 1907, 4 i } ‘Oremost | selve 
allv pai Wes 1,006 » £72.28 ; | je 
however, that standard wages were as generally paid | are firearms, I Mae « tetk a ee 1g08, | | Th 
j , } 5 «< B S cS Ww iis a 
| then as they were in 1906, we may say that during the £244,025 in 1909. ( ; oo ( of exports | is 
, ‘ oss and aro iy un t Mo 7 
20 years average wages of workpeople i in the building | | finds its way acr ; ae ensue ee = Orocco, | ance 
trades rose by about 18 asd cent. Since 1906 standard | where the source of ¢ hi ‘ ternal and | ; form 
wages have remained much the same, but probably | external complications is this persisten cr ntraband |} 
. | 


: raise 
vention | 
N¢ xt in the | 
‘ond class of Span ish exports are :—Copper in 43¢. | 


trade that the Algeciras Conference and | 
‘have so far not even slightly diminished. 
returns were received | se 


Coun 
latter 


earnings of the worker. 


In the wood-working trade 


} 
| 
better employment has chad still further the average 





























covering about 51,000 persons, of whom 36,6077 were | ferent shapes, Al, 930,000 in 1999, 4 t,540,000 in | | 
| men, 10,672 were bovs and apprentices, and 3,050 were 1908, & 1,520,000 in as nes WISE D7 in 1907, | : i h 
| women and girls. & 333,261 In 1908, 4, 35309, 610 in 1900 ; read, In 1907 | i princ 
The average weekly earnings at full-time pay for the | 43,290,040, in 1908 £.3,078,345, and {3,060,991 in are d 
;: last week in September were as follows :— | 1909. Spanish exports of the third class were valued | the © 
a wana (ate 1,448,920 in 1907, £1, 313,833 In 1g08, £ 145,263 || tions 
ee . "4 = a jin 1909 for substances use ‘din pharmaey, perf imery, | | preve 
: Saw milling, machine joinery .. 7 4..9 8 12 5 | and industries. ‘The fourth class of exports of cotton, | povel 
Cabinet making ............e00- 33 0 8 7 13 0 | and chie ‘fly cotton goods sent to the old colonies of | | publi 
In all branches, as in the building trade, time work 1s | Spain in the Far East and in the West a con | sant 
the rule and piece work the exception, but where piece | valued at £2,592,875 me 1909, The _s 290993. A| i Poor 
work does prevail, it generally means distinctly lower | in 1908 and £,2,291,698 In 1907 i a du es oY } repre 
wages than would be obtained at standard time work | other veget ible raw mate rials used in industries and \ Hi 
rates. | manufac tures in Class IX. were va alued at £2,788, 4oo| | to t 
4 lin 1907, £:2,414,076 in 1908, £:2,028,049 in 1909. In|) HR |! case 
. ee ee l this class are included £11 1925,000 of corks and cork || Thu: 
is ‘ wood ready for the wine trade in 1907, £1,650,000 in | : of 
SPANISH — | 1908, and 4 1,250,000 in 1goO9. 4 \| the 
A Wuie the finances and credit of Spain have improved | It is admitted by high officials that a reduced tariff | i l| age 
: marvellously since their release from Cuban and Philip- with a purified and better- paid Customs service would | ineli 
i ee pine entanglements, her productive and_ industrial | jyerease the revenue as it would certainly enhance the | 
is @ energies are still strangled by a system of taxation | commerce and industries of Spain. In 1909 the Spanish |} | 
y which hampers enterprise and labour at every turn. | Exchequer drew £5,368,461 from import duties, | 
é Se nor Canalejas, the new Prime Minister, fully realises | £165,421 from export duties, £07 4,652 from the tax 
if the importance of developing the resources of the | on transport by sea and by frontiers, £50,384 from | 
; country, but unless an intelligent criticism of the tariff, | minor duties, £7,679 from duties on imports for pur- || 
{ of the Civil Service, of the C ustoms system, of the | poses of public works. In all, the Customs produced in | 
_* Excise duties, and of the octrot is undertaken by | 1909 £.6,273,363 of duties, and the Customs Depart- || & 
. capable writers in the Spanish Press, there is not much | ment besides collected for the Treasury £ 1,350,563 in|] 7 
.t hope of the wonderful expansion which awaits Spain |jpJand dutv on sugar manufactured in the country, 
‘ so soon as an intelligent commercial policy is adopted. | £502,066 from duties on home manufactured alcohols, 
We are glad to see that Anglo-Spanish Trade (El) Ti 4,s04 on chicory, and £95,845 from the duties || 
Comercio Hispano Britanico), a bilingual monthly, is | levied on the free ports of the ¢ Canary Isles. On the |] 
undertaking a serious and instructive criticism of the | whole, the trade of Spain kee pS up, but there is in| I 
tariff, and of the current political economy of Madrid. | business circles a growing opinion in favour of treaties || IP 
, It has shown how the food taxes raise the cost of living | of commerce on the basis of reciprocal concessions. 
and reduce the industrial efficiency of the workers ; how _ 
! the oppre ssive duties on machiner y hamper develop- | —_—_——————e_ of 
f ey ment in all directions ; how a tax of 200 per cent. upon | i 
Me the soap industry is an embargo on cleanliness and| REFORM OF THE POOR LAW--PROPOSALS OF) 
i hygienic reform; how ruinous are the absurd duties | REFORM-—-AREA AND AUTHORI'Y.—IIL. 
3 upon tins to the millions who live on the preserved fruit = 
a sardine industries; how Spanish wines are often Tue Majority and Minority are agreed that the — 


unable 


to find profitable markets owing to the high should be abolished and that the County and County || J 
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price of bottles ; how the manufacturer of jams and pre- 
serves 1s crushed by the almost probibitive duties on 
sugar; and how (to give only one more example) the 
manufacturers of linoleum and cork are hi ampered by 
Customs duties upon various articles required in the 


manufacture, although the principal raw materials are 
essentially Spanish. 


We think. therefore, that 
Spanish exports may well serve to illustrate the 
needs of the country in regard to commercial treaties 
and commercial relations with other nations. The 
really important exports of Spain are the products of 
ner soil and of her mines. The products of her fac- 
tories (sunk by the high cost of machinery and _pro- 
duction) are comparatively insignificant. The first 
division of exports includes ‘* stones, ores, crystals, and 
ceramic ape " valued at 46,808,955 in 1900, 
against £.7,449,854 in 1907 and £96,349,183 in 1908. 
Iron ore alone "eXy ported in 1909 was valued at 
£.4,272,318, £ 4,317,978 in 1907, and £3,626,478 in 


a brief description of 


~ 
1gok, Pyrites of iron were £094,338 in 1907 
£721,282 in 1908, and 4,7' 7 » 3 68 in 1900: £1,232,716 


of copper in 1900, 


against £ 1,2 235,508 in 1908 and 
about 4.1 | 
~~ 


,380,000 in 1907. In the same three 
there were important exports of m; inganese and blend. 
The second division of exports is styled in the Spanish 
Statistics, ‘‘ metals and manufactured goods of the 





years 


Borough should become the area for the administration 
of relief. This recommendation is made on the ground 
that the Union is too small to bear the burden of the || 
classified institutions by which they would replace the 
mixed workhouse, and of the greater number of officials 
necessary to carry out the desired reforms. But the 


authorities proposed by each Section are different. 
AUTHORITY—MAJORITY. 
In the opinion of the Majority the fact of maintenance 
by the community is of such moment that a special 





authority is required for the administration of relict. 
They point out that in actual experience sickness, !™- || 
potence, widowhood, or infancy seldom form the omy || 
matter for consideration; the application for relief 1s | 
usually complicated by other circumstances, such as }) 
character or dependants. 

| 

j 


' 
} 
| 
| 


Convinced that good administrators have not been 
secured by election, the Majority propose the alterna- 
tive of selection by nomination. 

Committees are to be formed for each County 294 eal 
County Borough with district sub-committees in the 
counties after the model set up by the Education Act of 
1902. With these are to be associated in each ch : te | 

| 





a Voluntary Aid Committee for the regulation of ¢ ha 
| and a Medical Assistance Committee for the co-ordina 


tion of voluntary hospitals, dispensaries, nursing se 


ciations, &c. The members of these committees are 
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be nominated by the respective councils, by semi-public 





| organisations, oF co-opted by the committees them- | 


There is, however, a fundamental difference between 
| the powers of the proposed committees for public assist- 
| ance and those formed under the Education Act. The 
| former js to determine what funds are required and 


selves. 


them by precept served on the County or Borough 


| raist 


Council, whereas all financial recommendations of the | 


latter must be confirmed by the Council. 


| 
AUTHORITY MINORITY. 
| The proposals of the Minority are based upon two 
) principles—{1) That the defects of our present system 
are due to the fact that the Guardians are charged with 
| the relief of persons of all ages, ailments and condi- 
tions in respect only of their destitution; and (2) that 
| prevention of injury to the community through the 
|| poverty or disease of individuals should be the aim of 
| public assistance, as it is of much of the activity of 
| sanitary and educational authorities. 
i} Poor Law principles and methods, but not to elective 
| representation. 
(| Hence they would transfer the work of the Guardians 
|| to the County and County Borough Councils, each 
|| case being relegated to the appropriate committee. 
| Thus the Health Committee would treat all 
} of infancy, sickness, incapacity, and old ; 
the Education Committee, all 
‘| age; the Pension Committee, all aged persons 
ineligible for national pensions. But in the opinion of 
the Minority uniformity is as essential for effective 
| 
\ 


oe 
+ 


administration as is prevention. To secure this, they 
propose that the investigation of means, the assess- 


|} ment and recovery of contributions from those legally | 


‘| liable, should be delegated to a 
| Registrar of Public Assistance. They also propose 
out-relief made by the several committees in order to 


amount of grant. 
CRITICISM. 


The distinguished ability and wide experience of the 


and respectful attention. The urgent need of great 
improvements in our Poor Law system is generally 
acknowledged. But opinion may legitimately differ 
both as to the cause and the extent of the present 
defects, and as to the value of the proposed reforms. 
lhe threefold system of committees as proposed by 
the Majority seems ill-adapted to remove the defects 
found in the Guardians, and in practice would be over- 
complex. The nomination of members 
counter to English ideas and traditions, and would be 
likely to destroy all sense of responsibility of the execu- 
tive authority to the ratepayers. No justification has 
| would be secured by nomination than by election. If 
| it were right, w hy not nominate the House of 
Commons ? 

[he Majority confess a preference for a_ purely 
| official system, but had not the courage to recommend 
; it. 
| least provoked useful discussion, for it may be 

| 


"y 
y] 
he 
} 


very 


1 


| executive action of elected administrators, and that the 
| Sphere of action of officials must inevitably increase. 
| Before considering the authority proposed by the 
Minority, we cannot forbear expressing our unstinted 
admiration of their Report as a literary work. It is a 
the betterment of our social organisation. 
| indicates the master hand of a practised writer. 
| ‘KS upon technical or political subjects will be of 
% Ty interest to the ordinary reader. | 
ne case against the Poor Law is presented with 
umulative force and logical consistency. Moreover, it 
“lords splendid material for propaganda, of which, it 
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may he remarked. ite nsore are tales ful ' 

| may be remarked, its sponsors are taking full advan- 
tage. To some, perhaps, this glittering presentment of 
|} a very complicated subject may st 


y suggest the 


defects 
conventionally ascribed to the ad) 


case against the Guar 


explanation of their action, to the exclusion of 
° 1 
which may be far more 


and Borough 


~ 
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, LII€ preventi 


standard of 


all. 
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pressed DV p 
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resenting 


‘ 
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ve as tne 


———— 


They object to | 


Cases | 


I ’ 
children ot school | 


new official—the | 
! 
| that this official should check all recommendations for | 
i| 
j 


prevent overlapping, and to secure uniformity in the 


| Commissioners, together with the thoroughness of their | 
investigations, ensures for both reports an earnest | 


would run | 
been given for the belief that better administrators | 


\ scheme based on this principle would have at, 


iusibly argued that the complexity of modern munici- | 
al Organisation presents too great a burden for the | 


hheitt*. : ates ’ : ; 
riliant production, and is inspired by high ideals for | 
The style | 









} The Minority ascribe th detects of the present | 
| system to what may be called their destitution theory. || 
| aha tact that Guardians may not grant relief ex ‘epting | 
; tO Lhe destitute IS oftered as 1K exp: I on o eir 1] 
| failure to maintain, in place of the mixed st 1! 
separate institutions for various classes of inmates 1} 
| the costly staff which would be needed to supervise \) 
outdoor and medical relief in the inner now recom- || 
mended. There can, however, be no doubt that the | 
| statutory definition of destitution has had far less in- || 
fluence upon the Guardians than the desire to keep | 
down the poor rate. This is ‘ ithe ian a de- || 
| fect, and the ‘‘ fear of the ratepay easily 1 
| check the administrative zeal of the Councils as it has | 
| done that of the Guardians. 





Nor does the theorv accord 
| with lacts, dor it iS pointed out bv Mr Nunn, one of the 
| 
i 


Commissioners, ‘‘ that hardly anv Board confine their | 
help to cases of destitution.’”’ | 
} = ad a ' a \ 
With regard to the activity of the Councils, a quo- || 
tation from Mrs Bosanquet shows how limited this is i} 
a) ® ¢ : fe 99 1, ost Y en *+ «hot we i 
It is significant,’’ she writes (p. 177 that many |] 
} e af 1° it 
| ol the worst cases (ot out relief) were in places where |} 
| the Sanitary Authorities had grossly neglected the | 
} : . ™ Bar I } 
duties, and were largely responsible for creating tl 


| pauperism which the Guardian: 
attempts to relieve.’ 


were making fu 


t 
“m1 e. - ° ‘ + > i} 
{ The Walics are ours.) It 1s |} 


| realising this.which makes it obvious how futile | 
would be to entrust any part of the work of relieving 
| pauperism to the Sanitary Authorities.”’ | 
The constitution of the authority prop sed by the It 
| Minority presents difhculties which would certainly 
| diminish the chances of successful working. Phe: 
| admit that the success of their scheme depends upon 
the allocation of the work of the Guardians to the 
| several committees of the County and Borough |] 
| Councils. ‘* Merely to transfer the work of the Guar- | 
| dians to a single Poor Law Committee of the Council | 


would produce no suthcient reform "’ (Webb, p. 5: 

‘his method is, however, less convenient administra- 
tively, and also opposed to the theoretic 
pediency represented by the Majority. Experience 
under the Education Act, 1902, shows how difficult it 
would be to prevent a strong representative body doing 
its work in its own way. 


eX- 


Another essential of their scheme is the ‘* co-ordinat- 
ing control’’ which they propose to confer upon the | 
new official—the Registrar of Public Assistance. ‘“* It 
would never do to let all the Committees be granting 
home aliment (i.e., outdoor relief) without a common | 
standard of economic necessities and due 
possible effect in subsidising wages. 
| to ensure that the family shall be 
and that all the circumstances moral, 
sanitary, economic- in due proportion 
into account, is to make each Committee submit its 


regard for the 


The only wat 


regarded as a unit, 





du tional 
UC AlLOliadl, 


} + } ° 
shall be intl 


proposals as to home aliment to an authority external 
to them all’’ (Webb, p. 534). 

The natural interpretation of this passage as of the 
section of the Minority Report dealing with the ** co 
'ordinating power ’’ of the Registrar (Webb, p. 534, 
| 536) is that the Registrar is to hold a ‘* judicial "’ posi- 
tion and revise all recommendations of outdoor relic! 
If this be not the meaning then the propesed appeal 
to the Local Government Board by any committee dis- 


. . ~ . . * ‘ : i= ' 
Few | satisfied with his decision becomes futile. It is ne ] 
| stated by Mrs Webb that this revision is only to come i 

| into operation when more than one member of the }} 
same familv is under the nsideration of different || 
committees, but even this is opposed to the emphatic | 

' ‘ ' f +] Pecoictrar are cet forth |} 

i terms in which the duties of the Registrar are set forth | 

_ 





spa ons 


ihe < ae on aus me i 





arenes pet 
¢ esa 6 tits Stay tach Paks te Nhe Woe 


ete 


Seep aa, ile ange Nae tle ge Nn 


nae 


Somber se ian ag 








BWR gee 


ne ene 


2 


Leah ene ms: I 


ae ape 


Po Sitantearores teach nas sip pana sit 


SEY Mec 


{ 
} 





1244 


ooo 





in the Report. ; 
generally means no more than that the Registrar 
should see that the statute law and the Council's bye- 
laws are carried out. Here we must leave the matter, 
only pointing out that the need of uniformity seems as 
great in case of any one applicant as in that of two 
applicants from the same family, and that by reducing 
the function of the Registrar to that of a clerk to an) 
public authority the attempt to secure 
practically abandoned. 

On the other hand, if the 
powered t the recommendations of the 
committees he would be placed in a position in which 
est would almost certainly clash. 

the Minority 
collect all cont: 


Registrar is to be em- 
] 


revise Several 


7 i , hk; ~ 
] IS duty and his inter 


‘as the 
Respecting the proposal of that thi 


Registrar should ; » and Shuitians 
NCP Isira snmould assess and IDULIOTNIS, 


everything turns upon the question whether his func- 
tion is to be fixed by statute or by his Council. If 
the former be the intention, thea a greater measure 


would be obtained, but with consider- 
able disadvantages consequent upon the rigidity of a 
statutory administration ; in the latter case the 
would seem no more than Clerk to the Guar- 
differently, and each Council would follow 


its own impulses as do the Guardians to-day. 


ot uniformity 


’ 
Re- 
gistrar 
dians writ 


COUNCILS OR GUARDIANS. 

that the question ol a 
and that of the continuation of the 
authority have not been treated 
separately. The statement frequently made that ** it : 
agreed the Poor Law system should be scrapped ”’ 

anything but corr The Majority thoroughly ciate 


untortunate 
Poor Law 
(auardians as an 


It is change in 
> 


DD yhic Vv 


the principles of the Po Law, and only recommend 
improvements in administration. The agreement of 
both sections that the Guardians should be abolished 


is not a necessary outcome of the 
proposed ret rms. 

The Majority lay most stress upon the necessity of a 
special authority for the administration of relief, and 
it is clear that they would prefer the continuation of 
the Guardians to absorption of the Poor Law into the 


municipal system. The Minority lay most stress upon 


principles of their 


the fact that the Guardians are a ‘ Destitution 
Authority,’ and urge the transfer of their work to 
authorities which they consider act preventatively. 


Obviously this is a defect of the Poor Law and not of 


the Guardians as an ad hoc authority. 

If, therefore, the Guardians were retained for Poor 
Law purposes and the Poor Law were made ' pre- 
ventive,’’ the leading ideals of both sections would be 
realised This compromise would have the support 
of those who, lke Dr Downes and Mr _ Booth, 
believe that present defects could be best remedied by 


extension of the powers of the Guardian 

The progress which the Guardians 
during the jo vears 
article 


have al hi ved 
to which allusion will 


shows that if the 


last 
another 


30 or 


be made in 


Unions were amalgamated, the many anomalies of the 
law removed, and the central grant distributed so as 


to stimulat 
might be ex; 


efficiency, very substantial improvements 


ected without the dislocation which would 


be caused by the creation of a new authorit These 
improvements depend much more upon finance and 
powers than upon authority. 

Unfortunately, the present tendency is to allocate 
all especially interesting developments of local work 
to any authority rather than the Guardians. This 
tendency is well illustrated by the pl ‘ocedure idopted 


Alt hough the 


work, and ; 


under the Pensions Act. 
ence in similar 


Guardians had 
suitable staff 


hy 


hoth experi 


vet lor | edindidesesision was conferred upon an autho- 
ritv and official staff which had had no such previou 
expe rience If this pre judice obstructs all in prove- 

ent in status and enlargement of the powers of the 
(;uardians it may be wiser to transfer their work to the 
Rs ) rathe than allow the publi: nterests 
to suffer through the gradual sterilisation of 
(huard 

V} ) iit L p i v] ch b th the Maiorit i 
\I t so mu ‘h stress could onlv be obtained. 1 


lesser | 


e . ! 
She further explains that the proposal | 
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at all, under a meee official lad as feta 


improved methods of county 
increased officialism. 


iI 

as || 

that under the Bankruptcy Acts. In conclusi ae 
be affirmed that the country 1s asked to decide between | 

the close personal interest in administration of ay 

ad hoe authority, with its inherent variat 1 the | 

! 


authoriti < With ilcate 





Notes on Business and Finance, | 





After the Boom.—A Stock Exchange correspondent | 
writes :—Whether a boom ever results in permament | 
benefit to the Stock Exchange—-whether it is not often | 
positively mischievous to the markets as a whole—is a | 
problem of perennial speculation, not only to members, 
but to a very wide circle of the public. The 
would probably not think about the matter at all 
were not driven home to them by the dulness, jn- 
activity, and depression which are the sequel to the | 
majority of Stock Exchange booms. It 
to charge the rubber boom with the responsibility for 
the stagnant and unsatisfactory state into which mar- | 
kets have drifted, although there are not a few Stock | 
Exchange members who unhesitatingly trace the pre- | 
sent lassitude to the reaction which deflated the boom | 
in rubber shares. The furious gamble of March and | 
April no doubt left physical—in some cases financial— | 
exhaustion. The public energy for rubber speculation | 
} 
| 


publi 


IS too soon | 


spent itself, and people have not recovered breath 
enough to engage further in Stock Exchange specula- 
tion. In many ways the rubber boom stands out as || 
unique from other kindred movements, the rise being | 
to a large extent justified as regards the shares in the || 
producing corpanies and in certain others which we re || 
moderately capitalised and had good dividend | 
prospects. But in other respects the rubber boom had 
the true ‘‘ boom ’’ stamp, and for this reason the Stock | 
Exchange as a whole must suffer when it is gone. Ol 
the oil boom was the direct sequel to that in 
rubber while the flashes of animation that 
occurred in Grand Trunks, Mexican Rails, Peruvian, 
and a few other things were more or less professionally 
backed. Better substance lay behind the rise in Home 
Rails, because part of the big profits made—and taken 
out of,rubber shares went to the purchase and the 
These movements, 


course, 


shares, 


payment of home railway stocks. 
however, have been too spasmodic to furnish much 
solid business to the Stock Exchange at large. The 
inquirer asking for a reply to his question whether a 
boom ever al benefit may be forced 





does the House r 
to the reluctant conclusion that unless markets mend 
before 


usual 


boom in the 


long he will have to list the rubber 


unsatisfactory catalogue. It has to be oa 
bered, of course, that business is still suffering from 
the general shock caused by the death of King Edward, 
while the continued dearness of money is another factor 
be reckoned amongst those which work against a 
revival in market activity. 





The Indian Exchange.---Mr Webb, of Karachi, writes | 
to complain that the weekly auctions of Council drafts | 
and should disappear. He says the ex- | 
absolutely fixed, and all b: lances ad- | 


are obsolete, 


change should be { 
justed by shipments of gold. But the prices at which |; 
rupee drafts are sold (i.e., the rates of Indian ex- | 
change) fluctuate between the gold points, like the ¢x- | 


of 


change between London and Paris or London and 


New York, and why should they not? Then again the | 
Secretary of State who sells the drafts and the mer- |} 
chants who buy them both find it convenient that the |} 
sales should go on throughout the year in varying 
quantities, the price fluctuating within very narrow 


limits, just above or just below the rs 4d. The svstem 
lling drafts by open compe tition is quite inconsis 


with Mr Webb's strange description of it as 


~ 


theial disturbing at his own discretion the exchanges || 
tween Indian and England. Rupees are ivailable in | 
yte : a 
Tre tc inreturn for eold at Is to the sovereign. If t! 
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Government of India get more sovereigns than they 
require in India they are obliged to reship these 
sovereigns to London, paying freight, insurance and 
charges. The freight, insurance and charges cost a 
trifle over 3-32 per rupee. It is cheaper, therefore, fo: 
ne S retary of State to sell his demand drafts on 
India aa 1s 3 29-32d than for him to allow sovereigns 
to be sent to India only to bring them home — So 
long as exchange keeps at IS 3 29-32d or over the 
Secretary of State is right in selling his dem: sei drafts 
at not under 1s 3 29-32d, or his telegr: aphic transfers 

at not under Is 3ted. 
being allowed to disturb exchanges. The official in 
question merely does what any prudent business man 
| would do. 





Greece, Crete, and the Porte.— by a judicious mixture 
wercoming the resistance of the Albanian tribesmen, 
who are delivering up their arms; but resistance is 
expected in the hilly districts south-west of Prizrend, 
which have hitherto been rarely visited by 
officials or troops. The tribesmen have 
by the resources of modern warfare—the machine gun 
the armoured motor-car, and, above all, the electric 
searchlight—and may be encouraged to submission by 
the hope that, as in 1897, they will be called on to march 
against Greece. The Cretan question, meanwhile, 
has become more acute. The troops from Asia Minor 

Albania are reported to be asking if they are near 
‘the Cretan frontier and the popular indignation 

gainst the Greeks among the Moslems of the E mpire, 
which has already shown itself in numerous meetings, 
has now caused a boycott of Greek ships and goods 
in the Turkish Black Sea ports. Last Saturday 
over, in the Turkish Chamber, a number of violent 
against Greece and the Greek Cretans were 
delivered by Arabs and Turks. An Arab deputy pre- 
dicted a Holy War, which would draw in not only the 
\oslems of Medina, but those cf the Sudan and Algeria. 
\ Turk declared that the Turkish army could reach 
\thens in eight davs, and that plenty of excuses could 
« found for war with Greece. The Grand Vizier de- 
livered a tranquillising speech, pointing out that the 
Porte was concerned neither with Crete nor Greece, 
but with the protecting Powers; and it is understood 


Furkish 
been scared 


, more- 


speeches 


that Great Britain, France, and Italy have agreed on 
the measures to be taken, and are now awaiting the 


Meanwhile the Cretan Execu- 
tive has reasserted its plea for eventual union with 
and the Turkish Foreign Minister has de- 
clared unofficially that the Porte demands a guarantee 
of Turkish sovereignty over the island under the pro- 
tection of the Powers. ‘The difficulty is that any such 
guarantee will be profoundly resented by the Cretans, 
especially if it is accompanied, as fs suggested in 
lurkey, by the elimination from the Cretan service of 
officials belonging to the Greek kingdom, the station- 
ing of a Turkish warship at Suda Bay, and the con- 
firmation of the Governor by the Sultan. The 
tion is not wholly one of sentiment on the Cretan side, 
for Cretan trade would have a far better chance if the 
island could avail itself of the diplomatic and tariff 
arrangements of the Greek kingdom than if it re- 
mains merely an autonomous and rese -ntful vassal of the 
Porte. On the other hand, even the recognition of the 
status quo may endanger the stability of the Turkish 
Government. Whatever the Powers do, they must 
leave one of the parties dissatisfied; and the present 
danger is that the Greeks in the Turkish Empire may 
have to pay the penalty, and that, though they may 
not be Greeks of the kingdom, that State ma) feel 
constrained to move in their defence. Then, unless 

Powers can agree on intervention, the whole of 


concurrence of Russia. 


Greece, 


ques- 





the Balkans may soon be ablaze. 
Selfridge’s Report.—Selfridge’s first report has naturally 
{| Touse d considerable interest. The experiment of 
|| Starting a big store at full speed has been a good deal 
iticised, and the general public, as well as Mr Self- 
\ ridge? S trade competitors, will be anxious to see how 


SSS ee 


of conciliation and firmness the Turkish War Minister is | 
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ia tis su g \s ) t a io i 
nres it d \ - . 
a is port, forma t the 
car s trading is t as full as vould | 1 
a ba ance-s! ipp ars ft t } nts t . T 1} 
Vv about 4.25 the sum equ d to pa | - 
fare; si ' | S ; 
i¢ a divi | . Lhe preteren d \ d i 
to about £24, per annum, and the profit 1 loss | 
item in the balanee-sheet reads as follows | 
Bel ; te sada i 
oy after creditin g contribution by Mr Selfridge of & 
28,500, and providing “ r preference share dividend | 
to September 30, 1909........... devbhteweee bes 12,175 |} 
. ~ j 
This } dict xz 2 O00 W l ye icd I t ( { a | 
pemansy" irs | ret dividend. It ippears, tneretore, 1} 
| } ha 1; : ! { i 
that Mr Selfridge |} supplied moncy not only for the | 
who lend on the preferen shares, yr hl 
As 4,00 ) t terest on the debentures. Vt ! - || 
pany, to LO 4S sO ta t paid its w i tl 
1 t 
rep t SaVS t] * 2 WOrkKINY ) s{ | - } 
1 e 1 oa ’ i 
ness have been n ssarily hea anv. WwW in || 
1 ti 
exceptional nature and will not recur. Sintce the date | 
i 7 1 2 ‘ , ° i 
1 th yalar e-shect there has been a verv ‘considerabl | 
increase in the turnover, and a decided redu ? th | 
expenses has been etiected.”’ Perhaps it was on | 
be exp x ted, i } \ t t «ous ‘ ~ I 
charges, that the first vea ruld sad i 
d , i} 
first balance-shect weak, but the tual fis es of the }] 
& 
balan -sheet are reall rather SUrpriIsing he total \| 
: 2 total |] 
assets amount to 4,1,571,767, 1 out ’ | 
Z:1,154,000 ar made up t th fes}] z 1 
| £ || 
Purchase consideration.......... obudcinseidcadsieweeus 773,804 iI 
Cost of building, law, and survey charg es, bank interest 
and commission, ground rents, and all other expenses i 
relating to construction to date of opening.......... 320,706 || 
Preliminary outlays incidental to the establishment 1] 
the business, including advertising to date, less prop i} 
tion calculated by w: ay of percentage written off to i} 
/ 
profit and loss, expenses in connection with issue i 
prospectus, &c. ........ Westies waceesninqeewereus 89,685 | 
i] 
1,184,195 || 
i} 
7 . ti 
It would be interesting to know how large ay tage |} 
of + ids Ot i a i ; ey HI 
»t the CN] nses if advertising has be » writt On pro 1 
and loss. On the other side of th: ilance-sheet thi | 
most noticeable item is ‘‘ trade and other dit H 
; 
loans from bankers, &c., which i | 
£204,022, against sundry debtors of only £231,876. |] 
on ' coe re oe é i} 
Altogether it is clear that th mpany will need some |] 
: . e e ea” 4 ' 
very good business before its position can be | 
strengthened. At present ther i itstan | 
~. aa a ; . ae 
£356,200 5 per cent. debentures, which are quoted at ii 
O8-73, and £400,000 © per cent. preference sha $ | 
which are not quoted at all’ There are also £)s00,000 |} 
ordinary shares, whi hi were issued in part payment « 1} 
| nananesl * 24 7 if 
the purchase consideration, the dividend rv ii 
les ila eet Eee i te al 1} 
the debenture trust ined. is no » exceed at 
; 


per annum until rg14. 


The ‘“Qldhamia” Affair. —T hove iSa private wrong still 
unremedied which serves to illustrate the injuries to 
which commerce is liable under the present condition of 
international law as to the right of capture Durt 
the Japanese War the Russians seized off Formosa 
Manchester steamer, named the ‘* Oldhamia,’’ loaded 
with illuminating oil, and osiend d to tow her to 
Viadivostock. On the way the captain of the prize er 


negligently ran her on to a sandbank, and not being 
able to get her off, burnt her in order to prevent her 


=~ 


cargo from falling into the hands of the Japanese. The 
act was trebly wrongful, even according to the existing 
principles of international law as they are 
sally recognised, and as they were recently enu 
without modification, bs the Declaration of London. 
It was a wrongful act to run the 
having run her ashore, it was a wrongful act to burn 
her. A captor has no right to 
because he cannot take her 
carrying contraband and it is ne 


* now univer- 


rated, 
ship ashore; and 


sink -a neutral ship 
into port, unless she 1s 
essary to sink her 
to avoid danger to the captor or to the 
f his operations ; and if the 
rarveee is mma but not of necessity for dest 
the captor must compensate the owner. The 


in er 
success carrving of con- 
rue tion, 


* Old- 
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hamia’s ’’ cargo was not contraband. The Russian 
prize court condemned her on the strength of a clause 


in the Russian Declaration making contraband ** every 


a 


kind of fuel ’’; but illuminating oil is not fuel, and no | 


attempt was made to prove another circumstance neces- 
sary to constitute the cargo contraband, that it was 
intended for the armed forces of the enemy. Nor was 


there any necessity to destroy the ship or her cargo | 


in the interests of the captor. 
tion took nearly a month, during which no Japanese 
hove in sight. Therefore, even admitting the conten- 
tion of the Russian courts that the cargo was contra- 
band, their judgments, as the Manchester Guardian 
says in an article dealing with the case, are still bad 
in law, and bad in a way that deals a dangerous blow 
at our most vital national interests. Whether or not 
the Declaration of London goes far enough in dealing 
with the right of capture, its de laration of the law in 
black and white would at least prevent the infliction 
of such high-handed wrongs as that suffered by the 
owners of the ‘* Oldhamia,’’ or it would ensure that 
the wrong should be remedied by compensation. — But 
what has become of the Declaration of London? The 
commercial community are entitled to know what steps 
are being taken to secure its general adoption, and if 
there is any hitch in the negotiations, who is respon- 
sible for it. 








Ecuador and Peru.—The war rumours of two months 
ago were revived on Monday by a despatch from Wash- 
ington, but were discredited by the best authorities in 
London; but on Friday morning another Washington 
telegram announced that Ecuador would only accept 
the joint mediation offered by the United States, Brazil, 
and Argentina on two conditions—first, that the King 
of Spain's award, which has been given, but as yet is 
not officially made public, shall be suspended; and, 
secondly, that Colombia shall be heard in the negotia- 
tions. As neither the mediating States nor Peru can 
accept these conditions, the situation is again alarming. 
There is no doubt that the war fever in Ecuador has 
been acute—there has, tor example, been wholesale 
volunteering for service against Peru, and there is no 
doubt that the volunteers are genuinely anxious for 
service, and are not, as has sometimes happened in 
South American wars, up-country Indians enrolled by 
force. The war preparations, moreover, have absorbed 
most of the available resources of the State, and the 
financial position must be serious. Besides, the Oppo- 
sition see their opportunity of overthrowing General 
Kloy Alfaro’s Government by an appeal to patriotism, 
and so undoing the revolution which put him into the 
Presidency in 1906. Still, Ecuador can hardly move 
without an assurance of aid from Chili and Colombia, 
and neither State is likely just now to be in the mood 
for foreign adventures. The disputed territory, which 
has only a prospective value due to the rubber boom, is 
occupied by Peruvian troops; and though, as the 
boundary is disputed, collisions may occur between 
these and the Ecuadorian the isolation of 
Ecuador and her financtal straits are powerful influences 
for peace. In Europe, however, the strength of popular 
feeling in Spanish American countries is apt to be vers 
much under-estimated, and in all of them there is wide- 


forces, 


or financial assistance on the part of the United States, 
however friendly it may be in intention. Perhaps 
Ecuadorian feeling may be conciliated by the associa- 
tion with the United States of Argentina and Brazil. 
As will be seen by a letter published in another 
by seeking and accepting arbitration in disputes con- 
cerning her own boundaries, and so for torty vears has 
kept out of war. She has her reward in her abounding 
prosperity and in the attraction she exercises on foreign 
capital. That is the great need of Ecuador, but it will 
never be met until the Government mends its ways. 
The Grand Trunk Traffics—The April statement of 
the Grand Trunk was a severe disappointment to the 
market, and the bulls who had previously been | 


‘ 


ee 


The process of destruc- | 


| ments made by the federations of employers wit! 


{ 


| , en | 
rather heavily sold so freely that prices have been dee 
ping for the greater part of the week. All thig ame 
as our readers know, the Trunk traffics hay, been a 
markably good, and the gross increase jn April 
amounted to nearly £90,000. In former month. ‘ 
large percentage of the gross increase was retain: d ; 
net, and dealers on the basis of this £587,000 rise 
April had been hoping for a gain of at least £.20,000 


in the monthly statement. In point of fact, howeyer 


as 
in 
£,83,000 out of £97,000 were swallowed up in « xpenses, |] 
and the net gain for the month was only £33,830, 4 |} 
. . - . e 7 a ; ' 
comparison of April this year and last works out 





as }! 

follows :— | 
1$09. 1910. Increase. 

£ £ £ 
Gross receipts .... 645,650 .. 732,900 .. 4 87.259 
OXpenses ....... . 451,780 .. 535,200 + 83.420 
Net receipts... 195,870 .. 197,700 .. 4 2.830 


The disappointing character of these figures can be 

realised when we compare them with the 

for the four months January-April :— 
Four Months 

1$09 1910. Increase, 
£ £ £ 

2,358,650 .. 2,769,400 .. + 410,750 

1,856,520 2,160,800 .. + 304,270 


502,100 .. 608600 .. + 106,480 


Proportionately the heaviest increase in the April ex- 
penditure took place on the Grand Trunk Western line, 
which joins Lake Huron with Chicago. 


ageyregates 


Gross receipts... 
Expenses...... 





Net receipts 


kari EE 


Here CX- 


penses rose by as much as £,22,000, wiping out the | 
whole of the gross increase and leaving a net decline of |) 
£60,700. But all the different parts of the system | 
show the same tendency, and on the Grand ‘Trunk | 
proper the net increase is only £,7,200. There is a | 
general agreement that the directors are wise in keep- 

ing expenditure at a fairly high level, and the chairman } 
has recently made it quite clear that expenses in the |} 


future must be rather heavy. At the last general meet- 
ing, after speaking of the reduction in the suspense | 
account, he added :- 


He would be very glad if 
accounts in future, but if thev 
their ordinary expenditur 


they could avoid these suspense 
lid they would have to char 


» a substantially larger amount to take 


care of the ever-increasing demands for e julpment and motive 
power. He mentioned this by way of warning to those wha | 
might be so sanguine as to think that when the suspense account 


was closed the whole of the amounts hitherto debiied to revenue 
would all go to swell net revenue in the future Hle was not 
ure, but he hoped they would be able to avoid creating furiher | 
Suspense accounts, and if as an alternative thev did have 
charge more heavily for equipment they would require no more | 


Certain sign of prosperity. 


This warning is clear enough, and there can be no 
doubt that it is prudent to spend money freely on a | 
line that is about to become part of a great trans- 
continental system and handle increasing quanti- 
ties of goods, and has taken over such large contin- 
or 


gent liabilities on a new railway. To pay 1 per cent. 


on the ordinary stock will requite rather more thaa | 
£#,100,000 every half-year. 

ea se tsesesenteteeenemeemiae | 
The Shipbuilding Trade.—The prospect of labour | 


troubles in the shipbuilding trade is not agreeable, even | 


| though the possibility of it may have been anticipated. | 
spread apprehension of the possible effects of political | 


The shipyard workers in Scotland, writes a Glasgow 
correspondent, as well as the engineering workers con- 
nected with marine engineering, have all made an | 
application for an advance of wages equivalent to a | 
shilling a week on time wages. Some weeks ago the | 


| pattern-makers made a similar application, which was | 
column, Argentina has always shown a good example | deferred by the emplovers because they felt thes could 


not deal with one branch of labour alone, although the 
pattern-makers are not parties to the working agree- 
1 the 
appli de 


engineering and shipyard trade unions. The 
tions that have now formally been made by th 
ciated trade unions are equal to an all-round advance 
of 5 per cent. on the labour cost of ships and their 
machinery. Whether or not the federated employer's | 


asso- 


' | can aftord to give that all-round advance they are sie {| 
suying “cluded from dividing the question, because the) have ‘} 
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| of labour in the industry. 
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ca aie pi ial laid down the proposition that wages should 
not be alte ‘rable up or down for more or less than 5 per 
and that it is not pie able to alter 
wages at all until the change can be made to all classes 
That is, so far, 
the present ditliculty is that many of the contracts which 
have brought prosperity to the shipbuilding districts 
once more were undertaken at very low prices in ord: 
to bring in work to the then idle yards, that 
meantime the prices of material have risen, and that 
loss, This is the case as it is presented on behalf of 
the shipbuilding employers in Scotland, but all the 
applic ations will now have to go for consideration and 
discussion to the conferences provided for by the work- 
ing agreements. Unfortunately, the intrusion of this 
labour question bids fair to stop the demand for new 
vessels. It is stated that since the wages question 
became serious negotiations for new contracts have 
been suspended, as builders will not contract until thes 
see how the matter is going to be settled. The new 
contracts that have been reported within the past week 
er two were virtually concluded some time ago. Mean- 
the returns of the launches from the Scotch ship- 
vards for the past month have been issued, and they 
show a large output, as was to have been expected. 
The Scotch yards turned out during May 42 vessels, of 
an aggregate tonnage of 40,500 tons. 
ception of about 3,000 tons, 
the Clyde. The total for the five months ending May 
about 197,000 tons, which is considerably in 
excess of the output in the corresponding portions of 
either 1908. These launches still leave < 
amount of work on hand or on the 
the new contracts announced in May (although 
probably concluded before that month) aggregate about 
which is more than the 
month. 


WV hile, 


all this was launched on 
iS now 


1Qo09 or i large 


tonnage 
during the 
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rivateers and by public ships, on the grounds that the 
|} former are uncor ntrolled. However that mav have been 
lin former times, the re would 


rj} may be, 
in the | 
| public 
to advance the payments for labour will now involve | 


} t 


| Spain. 
With the ex- | 


| South African ostrich breeders began with wild birds 
| about 40 years ago. 


order books, and | 


have bred the feather into a vastly superior thing, 
which fetches about £6 a bird for each time they cut 
| the feathers—every eight months—and the finest are 


launched | “ 


French Military and Naval Expenditure.— As one of the | 


figures given at the Peace Meeting, which we 


were | 
oe to check at the time, was strikingly incorrect, we | 


ve obtained the official figures of French military and | 


_ naval expenditure since 1906 from our correspondent at 


Paris, who gives his authority for each year : 
Years £ Authority for Estimates. 
1906.... Army .. 28,755,635 .. Bulletin de Statistique. 
Navy .. 13,003,277 .. ,,. Du Ministere de Finances 
Minist re de Finan Os 
Navy .. 12,486,792 .. 
1908.... Army .. 31,194,000 .. Journal Offir 
Navy .. 12,797,308 .. Journal Offiriel 
Army .. 31,994,875 .. Journal Officie! 
Navy .. 13,353,825 .. Journal Officiel. 
.. 34,886,020 .. Journal Offici 
Navy .. 15,023019 .. Journal Offciel. 


| It will be seen that the additional burden of armaments 


in four years to six millions sterling on the 


army, and two millions sterling on the navy. 


amounts 


Private Capture and Privateers. convincing pre- 
capture 
o! Sir John Macdonell, ‘‘ Some Plain Reasons for 
nmunity from Capture of Private Property at Sea.’ 
s ncipal reasons for immunity are three in num- 
eee because it is the right of capture that 


tes great navies 


; because by its exercise our ene mit 
can injure us more than we can injure them ; and es - 
cause all nations are now so dependent on overse?s 


rade for their necessities that neutrals will no longer 
‘erate interference with their supplies. He argues 
‘Iso that liability to capture will, in a prolong red naval 
involve a reversion to privateering, in substance 
not in form, as a measure of self-defence by an) 
all State concerned. Now, a revival of privateering 
niversally agreed to be intolerable ; so, to conclude 
argumentative process, liability to private capturc 
ight to be considered intolerable too. 
| week a letter from ‘* B ’’ upon the subject. With the 
| \iews expressed above he appears to be in substantial | 
| agreement; but he discriminates between capture 


S 
+} 


Ne 
——————————X—X—"—“—SSSSSSSSSSeSSSSSSSSSSSSSSSSSSSSSSS 0 o909000 I 


. | open country in 
du Ministere de lances. | : 1. 
Du Ministere Imances. | Four males in each flock. The 


| nandu is 


| the birds being 


ation of the arguments against the right of private | 
is furnished by a recent pamphlet from the pen 


nece SSI- 


| Consul of 


We print this | 


by | been slowly decreasing, 


the Oopportuniti S of control tn modern 
good, but | i 


litth 


to choose as to 
wartare, when 
suted tar and 


the only sub- 


swilt commerce-destrovers would be 
wide along trade routes. But in anv case 
stantial check upon acts of capture 
is the prize court and the 


administers, and before the cour 


distril 


inadequate as it 
rules of law which it 

privateers 
equal. It is for this reason 
true distinction can be made between the m, and that 
one is bad, the other is bad also. 


and th 


ships are that no 


Ostriches, American and African.—An 


emia : 1 
articie in tne 


Economist of October 23rd described ostrich farm- 
ing in Cape Colony, which centres in the 
Oudtshoorn district, where there are more rich 
larmers to be found than perhaps anywhere else 
in. the world. Three brother partners, writes 
a correspondent who has been visiting this region, are 


reputed to enjoy an income of annum. 


rried on to a 


#:40, ooo per 


[he country is drv; but irrigation is ¢ 


«lt 
wealth it 
first irrigated by the een’ in Southern 
Some of the 


Col yy fetch 


marvellous extent, resembling in the produces 


the ** huertas ”’ 
irrigated ostrich lands in Cape 
as much as £200 or £300 per acre, but 


these are the fancy prices given by millionaires. The 


Now, with the aid of lucerne, thes 


worth £50 or £60 a pound. 
ealth depends on female vanity, but so do the diamond 
mines, and the world goes on buying stones. At any 
rate, if ostriches go in the 
lucerne and the irrigati 


Unfortunately, all this 


vicissitudes of fashion the 
works will still enrich the 
land. It seems probable, from a recent report of the 
American Consulate at Monte Video, that a similar 
development may occur in suitable districts of Uruguay 
and Argentina. The American ostrich or nandu (Rhea 
Americana) is easily tamed, but it remains to be seen 
whether the birds will breed equally well in captivity. 
the American birds are smaller than the Afric an, and 
have three instead of two toes. They roam about in the 
flocks of from 15 to 30 with three or 
height of the 
feet, and the weight varies from 80 to 

lbs. he method of securing the feathers is ap- 
parently very similar to that employed in Cape Colony, 
driven 


1} t 


averaye 


~ 


into nets by peons when the 
plumage is full. Each bird vields about 14 pounds of 
marketable feathers, the best being valued at from 19s 
to 25s per kilo (2.2 lbs), the inferior grades fetching 
Sem 12s to 18s. The export duty is 
valuation of per kilo, on which the 
duty is 1 per cent., and on each 
additional duty of 1 per cent. 

about 15,¢ 00 kilos (3 3,909 ibs) were e xport: ‘dto france 
the United States, Spain, and Germany, and in 1GO09 
the export rose to 25,000 kilos (ss,115 Ibs The ex- 
port from South Africa in the latter year was as much 


amounting in value to a million and 


b: ised on a 
2.50 pesos {19S} 
100 pesos ther is an 


During the vear 1908 


as 637,815 Ibs, 


three-quarters sterling. But although the feather in- 
dustrv in South America is so much smaller than in 
South Africa, it is rapidly yrowing in importance. 


American 


sometimes 


‘The majority of the feathers, writes the 
Monte Video, are very fine, 


equalling and even excelling the African in quality, but 


smaller, which is remedied by joining three feathers 
: The | necialiy <elected feathe 
lengthwise. The large and speci IIs selecter feathers 
used on ladies’ hats bring 4.3 to £5 per kilo. Some 
vears ago there were ne irl I , }) native ostricnes 
in Uruguay, but the seare itv of food, due to drought 


manv of them to 


ver returned. 


caused migrate to 
thev have ne At the 
about 50,000, the number having 
) were shot for their 


and locusts, 
| Argentina, whence 
present time there are 


as so many 


4 cay 


lr ere 
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feathers. However, this year the Government of | respectively 17 and 22 kopek per pood. The stocks || er 
Uruguay has made an effort to protect them, and it | are immense, and are principally held by th largest | | manag 
is hoped that their numbers will again increase. | firms, such as Nobel, Masut, &c., Who seem deter. | compa 

— sepsis sR | mined to force prices lower still. A’ further fall. or | were | 

Maladministration at Buenos Ayres.—-\With reference | even the maintenance ol the present quotations, how. | t |] there 

| to the strike, we learn that the workmen engaged have | €V€T, will make it impossible for many hrms to con. || who a 
been receiving very high wages. Thus, the plast« rers | tinue working, as the cost ol production ¢ xceeds the | i} It is 1 
have had $8, or 14s, a day, with a seven hours’ day in | present market price. he first result will be that th || vants 
summer. The carpenters were offered S15 a day to | boring concerns will partly discontinue operations, and || direct 
avoid a strike. But the buildings were not ready on | thus suffer material loss, while many small and | 1} welcot 
the 25th, and there was practically nothing for visitors | medium-sized naphtha concerns will probably have to || ll be of 
to see except a parade of troops and a naval review, | liquidate. The coming into force of the reduced tarif | sugge 
with such other things as may be seen on any national | 0 Baku-Batum kerosene line, so eagerly looked for, | Coope 
anniversary. Commenting on this, a correspondent | would most likely steady the market, and frustrate the | | Colon 
writes from Buenos Ayres :—‘ The Government | tactics of the big firms referred to. |] by rot 
announced five vears ago its intention to. or- tee tee ee ee f {} is mue 
ganise exhibitions, ites in celebration of _ the | Pauperism in April.— The Local Government Board's | dition: 
centenary, and now, after spending from £/1,500,000 statement of pauperism for April shows a lurther re- || 7 object 
| to £ 2,000,000, nothing is ready, and the erection duction in number otf paupers throughout England and | the ct 
of the monument to Independence, which was to Wales. Indoor paupers at the end of the month nume || ii depen: 
have been the great feature of the celebration, will bered 275,571, outdoor paupers 513,437, In all 789,008, | |) secure 
not be effected till 1916. Yet the Southern Railway / as compared with 809,948 at the end ot March, and 1 j 
shareholders telegraphed their congratulations on the $08,525 at the end of April, 1909. ‘The following table, | Inte 
eood administration of the country ! The Message read | 8'VIN8 the ratio per thousand of the population in each || HR || now | 
by the President of the Republic at the opening of Con- | aS¢, shows the great improvement that has taken || 7 aa 
gress on May sth tells a different tale—it is his apologia | place during the six months- November to April—as } iy Th r 
for five years of misgovernment, nepotism, and mani- | ‘ ompared with the previous year ; b +i 
pulation of what should be freedom of the suffrage.’” | Ratio per 1,000 Innanrrants. & | cheste 
It is also complained that the public offices have | At the end ~1908.— mintaney, pes - 1909. -—_—— | : | take | 
been very badly filled; that the national Deputies are | oe Indoor. Outdoor. Total. Indoor. Outdoor. Total. } B | counts 
i. : | November 79 .. 155 .. 23°4 .. 79 .. 147 .. 226] 
all official, and that the President commands two-thirds | December 8-0 .. 156 .. 236 .. 80 .. 149 .. 229]] JR || 35° d 
of the votes of the Senators. However, the Presi- | ee a I a } y few di 
dent’s reign will terminate on October 12th. We | January.. 82 .. 159 .. 241 .. 82 .. 152 .. 234] Intern 
learn that the statements of The Times correspondent | February.. 82 .. 158 .. 240 .. 82 .. 151 23°3 || ) - 
of increasing bad blood between Argentina and Brazil | March .. 81 .. 157 .. 238 .. 79 148 22:7 || po 
; \Aeell 2p TT «tp ISB oc BBO oo TT co WA 22°71 ‘ 


are discredited in the City. 


Tea in Japan.—<According to the Japan Economust, the ond of cach Apis far the peat ten yours ; - 
latest of the many periodicals that have adopted our | er 


| 
YA ocesi 
| presid 
Our second table shows the state of pauperism at the | ; || (Belg 
oe 
| Number of Paupers. bRatio per 1,000 Inhabnts 
| 
| 








meme 


population of China cannot be less than 4oo millions, | slowly dying away, and it speaks well for the couragt 


| 
| 
in which case the amount of tea consumed per head | and enterprise of British traders that they should hav 


abri a 


name, the Japanese export trade in tea is only about | Estimated i sini nial mn 1 then 
forty years old. As we pointed out in an article last | *°® |Pepelation, paoor. | Outdoor.| Total. Indoor, 92% | Total. || * shot 
week, tea has been drunk both in China and Japan from | — == —- - adequ 
oe : r . ‘ | 1900...... 31,881,365 | 195,965 | 477,287 673,252 61 | 150 211 fa si 
Lime immemorial, but in Japan tnere was no export ROOD cc ccc 32,249,187 201,959 484,719 686,678 | 63 15°0 21°3 OT a SI 
trade until recently. owing to the traditional re-| 1%------ 32,621,263 | 207,436 | 487,799 695,235 | 64 149 | 213 || day s 
trade | Coen g to the traditional re | yogs"2*": 32,997,626 | 219,236 | 493,323 712,559 | 66 | 150 26 || Me ||. 
strictions on foreign trade, which were only removed | 1904...... 33,378,338 | 234,524 | 509,205 743,730 70 | 153 | 223 || i | follow 
‘ i oe oe Ct AA - ciieaanimtaean. ‘ats Sanne 33,763,434 | 235.107 | 533,232 778,339 73 | 158 231 || BM ll the y. 
W he n Japan L¢ san to reorg anise he I comm rce on | 1906...... 34,152,977 247,587 535.166 782,953 72 157 229 7 h 
W estern lines. Krom an inte re sting table given in the | 1907..... 34,547,016 250,246 | 520,357 770,603 72 i51 22°53 | % Inters 
: = oem | 1908...... 33,945,600 | 264,771 | 528,740 793,511 76 | Wl 227 || (2) 
Japan Economist we learn that the total amount of tea | 1909.2... 35,348,780 | 272:102 | 536,423 | 8¢8525 } 7°7 15°2 229 | | (3) th 
produc ed in 1909 Was worth ven It, 375,704, and the 1910...... 35,756,615 275,571 | $13,437 789,008 } 77 144 22°1 | condit 
; wee ‘ane | ° . ° . : . | ore 
annual output amounts to between 61 and 65 million | It is remarkable that while the indoor ratio is, with || Sfcss 
, . e . . ' . . . | tha 
lbs, of which only 26 millions are consumed at home. | last vear’s ratio, higher than at the end of any pre- | ike ! 
he tea exported from Japan goes chiefly to America | vious April in this record, which goes back to 13870, |} | \ssov 
and Canada. Last week we stated that we were unable | outdoor pauperism is considerably lower than at the end || }] the de 
to give figures showing the amount of tea consumed in | of any previous April since the same date. ‘The statis- | | 
China and Japan, but the Japan Economist estimates | tics for London alone also show a considerable improve- | Tax 
the consumption in 1g08 as follows : China 450,000,000 | ment: Indoor ratio, 16.4, against 16.6 last vear ; out- | the 
Ibs, England 275,000,000 Ibs, Russia 169,000,000 Ibs, | door, 8.8, against 9.1; total, 25.2, against 25.7. ap 
America 114,000,000 lbs, \ustralia 33,000,000 lbs, and —_ 7 7 - 
‘ > ( ca & . — : ou ° c E I nro 
Japan 26,000,000 Ibs. These figures indicate that the | West African Development.-—The evil reputation of ; || privat 
amount of tea consume d per head in both the Oriental | the West Coast as a place in which the white man can of n¢ 
countries is much less than with Western nations. ‘The ‘hardly survive his unhealthy surroundings is only | Vouru 
; \ 


RR en A a 








would work out at about 1.2 Ibs, which compares with | brought the country to its present degree of develop- | Peru 
6.18 Ibs for England and about 7 Ibs for Australia. | ment. The natural resources of the region are in- | repre: 
The population of Japan in 1903, the vear of the last | deed, immense: the mining industry is already emerg- | that 
census, was 46 millions, which, divided into the above | ing from the speculative to the industrial stage ; wild | policy 
hgure S, gives an annual tea consumption ol just over! rubber grows in abundance ; Northern Nigeria has rich ment 
half a pound per head. These figures seem extra-| alluvial tin deposits, while modern capital has done | 
ordinarily low when the length of time that the Chinese | much to develop the agricultural possibilities of cotton The 
and Japanese have been tea drinkers is considered. | and cocoa. Yet, in spite of all that is being done, 1 fone 
But the difference ts due, not to want of the taste, but | must be admitted that the general public is less in- 
want of the means to satisfy it. | formed as to the local conditions and commercial pos- | 
eee OC ot re cn | sibilities of the country th: ‘y are with regard to 
Baku Naphtha Troubles.—A leading technical journal | most other ee hen — ed their | 
es Russia ae a correspondent) draws attention to | capital, Consular and company reports are not livels | Ta 
the extremely unsatisfactory state of the Baku naphtha | reading, and it i ‘rhaps . expected that the tlt 
industry. Though navigation has been open for some | otnlionen en ae a ¥ an* oi re- 
time, the quotations for naphtha and naphtha produce | search in order to iaamaite the pa ce of affairs. | | 
| continue to fall, the prices at time of writing being! So far as the mining industry i. concerned, the } 
— 
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cane ; hale tal 

| compared with the days when responsible positions 

| were given on the strength of a trip to Klondyke, but 

ll there is still far too little control on the part of those 
who are responsible to the investors for their money. 
It is time that something was done to bring the ser- 
vants of the companies more into touch with their 

po tors. Closer communications would not only be 

welcomed as an incentive by the employees, but would 

| be of the greatest value to shareholders at home. A 

| uggestion was made last week by Mr J. 


im 


Astle \ 
Cooper, in his interesting address read before th 
| Colonial Institute the other day, that directors should 
hy rotation visit and inspect their properties. There 
‘< much to be said for the idea, and, under modern con- 
ditions of life in West Africa, it is difficult to see what 
objection could be raised. The future possibilities of 


Ss 


depends on sound management, which cannot ly 
secured without proper supervision from home. 


International Cotton Congress.--Arrangements have 





nent is, of course, conducted on sober lines, as | 


now been completed for the holding of the seventh | 


| 
| 
i 
| 
| 
fe country are most encouraging, but evervthing 
| 
| 


International Cotton Congress, at Brussels, next week. 
[he British delegates, who number about 60, left Man- 
chester yesterday (Friday), and the first sitting will 


take place on Monday. It is expected that about 18 
countries will be represented, with an attendance of 
350 delegates. The programme, which was issued a 


lew days ago by Mr Arno Schmidt, the secretary of the 


facturers, 1s of a full and complete character. The 





(Belgium), who at the opening, on June 6th, will give 
an address, which will be followed by a report of the 


committee for the past year. The 
then divide into two sections, one dealing with 
‘shortage of cotton crops and means to assure an 
adequate supply,’? and the other will discuss a report 
of a sub-committee on ‘‘ mill fire insurance.’’ On Tues- 
day section meetings will be held to deal with the 
following questions :—(1) Progress of organisation in 
the various affiliated countries, (2) establishment of 
International arbitration on yarn and cloth contracts, 





conditioning of raw cotton. 
gress will deal with the resolutions recommended by 
th conferences. The Belgian Spinners’ 
\ssociation has arranged several social functions for 


the de legates. 


Cc section 





ee 


Taxation of Commercial Travellers in Peru.—Tollowing 
the example of the Spanish Government, who impose 


| a fee of 1,500 pesetas for the privilege of trading with 
| private persons in Spain, Peru is now levying a charge 
of not less than 4/50 on commercial travellers endea- 
official 


vouring to business. An 


open up new 
memorandum on the treatment of commercial travellers 
| abroad was published in this country in 1904, in which 
Peru was referred to as offering every facility to the 
representatives of foreign firms. It is most regrettable 
| that that country should now adopt 


(3) the purchase and handling of raw cotton, and (4) | 
On Wednesday the Con- | 


a short-sighted | 


} 
| 


president of the Congress will be Mr Jean de Hemptinne | 


conference will | 
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policy antagonistic to its own commercial develop- | 


The New Morocco Loan.—\e have been obligingly 

d with a prospectus of the forth yming Morocco 

101,124,000 frances. The interest is 5 per cent., 

| | taxes, and the issue pri *?. A\ dozen great 

ind financial houses in Paris, four in Berlin, on 
t, as well as the State Bank of Morocco at]: 

ind the Bank of Spain at Madrid, are under- 


~ ait to 


the issue, but we understand that a portion of 
I; be issued in Paris has been reserved 
London. The loan is secured upon Customs, the 

» Monopoly, &c., and is issued on the authority 


I of 4] ‘ 
{I les iltan Morocco. 
aaa 
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_ The Week's Reports.—An analysis of the balance 
sheets and profit and loss accounts of the more import- 
ant of the company reperts issued during this week will 
be found on pages 1273 and 1274. This week we deal, 
among others, with the figures of Bank of Montreal. 
Associated Newspapers, Bleachers’ Ass ciation 
Forestal Land, Tim! > am 


a 
| ber, and Railways, Pease and 
Partners, and Young’s Paraffin Light and Min ral Oul 





Wills and Bequests.—The Jilustrated London News gives 


the following list of wills proved, with the amount of 
personalty in each case :— 
‘ \ : 
\I | > I | ti ‘ i i 
( ter 73 
}. ble $3. Port ace 
Anne, ( Kingston, M 
NIi ( f =~ 
Mr T. Wat 8 CC ivne ¢g W Ha 
Mr A. Knowles, ( ’ 7 
Mr F. B shei bs I Or I 119,507 
M R. | , 420 Gl i shet 65.08 
Mr R, Mill Hollyw H \ 
Ss. L. He . Mid t ad, ( 
he 49.42 





THe following changes of address and directorate are 
announced :—tThe directors of the New Zealand In- 
surance Company have appointed as manager of 
the London branch Mr E. P. Hudson, lately manager 
for the company for South Africa. Colonel J. W. Reid 


International Federation of Cotton Spinners and Manu- | 5@s joined the board of the Argentine Gulf Oil Syndi 


cate. 





Forcign & Colonial Correspondence. 


FINANCE AND BANKING. 
(FROM OUR CORRESPONDENT.) 


BERLIN, June 1. 

Tue Prussian Government met with an inglorious de- 
feat on the Suffrage Bill upon its reappearance in the 
Lower House last week. The forecast of the tate of 
the measure as passed by the House of Lords, made in 
my letter printed in the Economist of May 7th, has 
| therefore proved correct. The changes made by the 
Upper House did not prove acceptable to the two 
majority parties of the Lower House, namely, the Clert- 
cals and German Conservatives. ‘The former rejected 
them, objecting particularly to the method of ** third- 
ing *’ adopted by the Lords, under which the classifica- 
tion of the voters was to be made in larger divisions 
than the voting precincts. The Conservatives put forth 
an amendment embodying a compromise in the manner 
yf the classification, hoping thus to make it possible for 
the Clericals to continue to act with them ; but the com- 
promise failed to secure the favour of the latter. Th 
Bill as amended by the Lords was intended to win the 
support of the National Liberals; but this hope of the 
Government was also disappointed. This section of 
the Liberals stood out in their opposition to the mea- 
sure, because it did not provide for both open and 
| direct voting, as well as for a recasting of the con- 
stituencies; while the Radical Liberals (Progressive 
| People’s party) and the few Socialists in the House re- 
| jected the Bill at all its different stages because it fail d 
to give manhood suffrage pure and simple. The rejec- 
tion of the most essential features ol the Bill caused the 
| Minister President to announce the decision of _ the 
Government to withdraw it altogeth Thus the long 
struggle ends for the present with a negative r sult 

‘sult that has been received on nearly all sides with a 
distinct feeling of rehet. if the Liberal gi 

arti including the Socialists lid go fa 

nough with the rms proj the Conse - 
tives wanted no g il d rreed to ac- 

‘ots t vot! Y n tl t the would thus 

ble to det h t C] 1 f n | 1 Lies 
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on the question of direct voting, and on further-reach- 











ing reforms, and in this way to cement the old friend- | 
This desire | 


ship between themselves and that party. jesire 
was also very strong with the Clericals, who played a 
most equivocal réle throughout the whole suffrage 
struggle. After having voted for manhood suffrage 1n 
order to be consistent with their general party pro- 
gramme, the Clericals seemed to be animated more by 
the desire to please the Conservatives than to put 
through any tolerable reform. Thus they abandoned 
direct voting, which had already secured a majority 1n 
the Committee, in order to act in harmony with the 
Conservatives in the matter of the secret ballot, which 
also had already a majority in its favour. It is also a 
matter of common knowledge that there was a good 
majority in the House in favour of both secret and 
direct voting; but both of these important reforms 
failed by reason of the equivocal course of the Clericals. 
What will be the further course of development in con- 
nection with the suffrage reform is by no means clear. 
It is not known whether the Government will make 
another attempt with the present Chamber to carry out 


the promise of suffrage reform made in the Speech from | 


the Throne above two years ago. The Conservative 
newspapers are arguing that this promise has already 


ee aa 
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in orders. 


been fulfilled, and are trying to persuade the Govern- | 


ment to drop the matter once and for all. The impos- 


sibility of leaving the suffrage system in its present pre- | 


posterous shape, however, is everywhere recognised, 
except with the more reactionary section of the Conser- 
vatives. 
forth with greater earnestness than ever. The Liberal 
parties hope that the agitation of the next year or two 
will demonstrate even to the Conservatives and the 
Government the necessity of conceding far-reaching re- 
forms. That demonstration, they think, would be 
complete if the Conservatives should lose many seats at 
the next Reichstag elections, to be held in the winter of 
Igtt-12—a result that now seems highly probable. 
The usually dull sittings of the Lords were enlivened 
on Monday by a sharp attack upon the Prussian finan- 
cial policy by Herr von Gwinner, the leading director 
of the Deutsche Bank, who was recently ennobled and 
called to a life seat in the Upper House by the Em- 
peror. The bank director criticised the Finance 
Minister for his system of drawing up. the annual 
Budget, for his mistakes in bringing out loans and 
failure to understand the market situation, for lack 
of ordinary business capacity in choosing suitable 
moments for placing contracts for railway supplies. He 


showed that the Prussian Government was regularly | 


borrowing to cover a Budget deficit, whereas there 
would be no deficit, but a surplus instead, if the Finance 
Minister would cease to treat the railway finances of 
the State as a part of the general public finances—if, 
in other words, he would cover all permanent improve- 
ments in the railway system, which properly belong 
to capital account, by raising a railway loan, instead 
of paying for a great part of them out of current 
earnings. 

Moreover, von Gwinner criticised the Finance 
Minister’s policy in respect to marketing loans. These 
are often brought out without regard to the situation 
of the money market, and are offered to the public in 
a too restricted manner. They should be offered 
quietly at all the more important railway stations of 


at any time without the intermediation of the banks: 
and the Seehandlung should only buy, but never sell, 
Consols. Owing to the mistaken financial policy of the 
Government, the German loans have about the worst 
standing of all among those of the important European 
States; even the Spanish internal debt has a higher 
quotation than German Funds of the corresponding de- 
nomination, and Turkish Fours are only a little lower 
than Prussian Fours. The latest issue of Fours, 
added von Gwinner, had not vet been placed. He fur- 
ther pointed out the blunder of the authorities in buvy- 
ing supplies for the State railways at unnecessarily 
high prices; contracts for rails were placed at high 








The demand for reform will certainly be put | 


-FRANCE—NEW ‘BUS FARES—CROP ESTIMATES. | 





| 


ing the Paris Comptoir d’Escompte, will shortly issue 





| in spite of the reduction of 50c per ton in the tolls the || 
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i 
prices just at the end ot the recent pe riod of pros 
and then the finance administration, being pressed = 
money, caused a sharp restriction to be made jn th, 
amounts of rails taken; hence the mills were Jef; with. 
out employment at a time when they were most la kino 
Herr von Rheinbaben, who is general, | 
regarded as an authority on public finance, " 


perity 


answered | 
this first serious attack upon his policy in an ager; 

He was especially hurt by von Gwinner’s 
tion that he and his advisers were lacking in expert || 


eerieved | 
| 


tone. 


asser. 


financial knowledge. As for the poor standing of the || 
loans, he claimed that this was due to the fact that th | 
savings banks and insurance companies are not re. |! 


quired by law to invest a fixed percentage of their || 
moneys in them. 





The Minister defended himself with l 
skill, but the general verdict in the financial com. || 
munity is that he failed to break the the | 
banker’s criticism. 1] 

The bi-monthly returns of eight of the big joint-stock | 
banks for the end of April, which were published vester- |! 
day, show a further depreciation of their status, after | 
the February returns had already shown a similar move- | 
ment. Their liquid resources lost about £°5,000,000 | 
since the February returns, the shrinkage being chiefly | 
in contangoes and advances, which register a 
tion by £ 4,280,000. This reflects a diminution of | 
activity on the Stock Exchange. Amounts due the || 
banks upon current account show an increase of about | 
£.4,500,000, and the amounts in securities and in under- || 
writing operations also show a slight gain. 


force Ot 


' 
reduc- | 


On the |} 
other side of the account there are gains of £:1,050,000 || 
in deposits upon accounts current, £/1,760,000 in closed || 
deposits, and about £500,000 in acceptances and | 
cheques. | 

The great lock-out in the building trades is now in a |, 
fair way of reaching a settlement. Compromise pro- || 
posals have been brought forward by a committee ot | 
disinterested arbitrators, and representatives of the em- | 
plovers and the labour unions have tentatively agreed | 
to accept them. They must now be acted upon by the || 
various subordinate organisations of both parties. It || 
is believed that the lock-out will be terminated by the || 
middle of the month. 


| 








} 
1} 


(FROM OUR CORRESPONDENT.) 
Paris, June 2. 
FRENCH Rentes continue to show especial firmness, and 
are daily quoted at or above 99, which is a rise of } 
on the month. Buyers now discount the quarterly 
coupon that will be cut off on the 15th. Suez shares 
had made a fresh rebound on the brilliant trathe on || 
the Canal and the assurances that will be given by | 
the chairman of the company on Monday next that } 





increased dividend of of to 150f will always be main- | 
tained. Bank shares have been somewhat weak, 4s || 
there is at present a lull in the launching of new capital || 
issues. It is, however, reported that a group, compris- 





in France 40,000 shares of the Greek Banque d'Orient |} 
at a premium of 7f 50c on their nominal price of 125!- 
Railway shares are affected adversely by the suspen- 
sion of the traffic by a strike on the South of France 


line along the Mediterranean coast. 
the State, so that the general public could buy Consols | 
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the week was 
régime in the 
Paris. 


The most important social event of 
the introduction vesterday of the new 
omnibus and tramway services in and around 
The great feature of the change was the division 0! the 
lines and fares into sections on the London plan, 1n- 
stead of the fixed charges for any distance with the 
delivery of what were called *' correspondence ”* tickets, 
permitting passengers to change from one line to 
another at the points of intersection. The extent | 
this reform may be judged from the fact that yester- 
day 60 pages of the Journal Officiel were filled 
details of the new system and the sub-divisions 0! 
the lines. The first impressions of the public appe*? 
to be favourable, although many regret the suppre | 
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sion of the ‘‘ correspondence ’’ tickets. In the 
majority of cases the result is a material reduction on 
the pre vious fares, even when payment has to be made 
for two sections of the same line. The change had 
become necessary from the competition of the Metro- 
nolitan underground railways, which, with a second- 
class fare of three sous from any one part of Paris to 
another, was diverting the traffic from the above- 
ground vehicles. The latter will now be preferred, as 


descend deep staifcases and traverse long passages, 
the system of lifts having not yet been adopted. 
total length of lines conceded is 175 miles, and the 
distance that will be run annually is calculated at over 
24,000,000 miles. 

Some information about the corn crops of 1909 and 
:gto has been published in two documents. The first 
gives the definite results of the production last year, as 
compared with the previous quinquennial period. The 
production of wheat In 1909 Was 125,521,900 hecto- 
litres of 2} bushels, and in weight 97,752,200 quintals 
of about two hundredweight English, against a maxi- 
mum of 132,853,578 in measurement, and 103,753,0c0 
quintals in 1907. 
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they save passengers the inconvenience of having to | 


Phe | 


The minimum of the period was | 
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many of those in the branches were taken in since 





Saturday last, when the balance on the week was 
Struck. Private discount is stationary at 12 to 2 per 
cent. 

The returns of the Bank of France fr this week, last 
week, and the corresponding weel- cf last year are as 
follows :— 

DEBTOR. 
June 2. 1910 May 26, 1910 June 3, 1909. 

, f c f c f 8 
Capital of the Bank....... 182,500,000 0 .. 182,500,000 0 182,500,000 ° 
Profits inaddition tocapital 8,006,145 84 8.000145 84 8,006,145 84 
DR eee cca 22,105,75C 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 
Special POU Sideccancees 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Notes in circulation........ 5,181.635,665 9 ..5,071,197,295 0 ..5,188,264,595 0 
Interest on securities ...... 25,042,666 30 21,518,477 71 25,3635 800 96 
Bank notes to order....... 4,207,847 17 4,073,941 79 5.022.516 4 
Treasury account.......... 132,999,999 2 154,477,674 3 126,261,952 84 

| Current accounts, Paris.... 491,684,178 11 558,487,491 2 577,455,359 49 
Do branch banks...... 142,438991 0 .. 75570453 0 116,619,469 90 
Dividends payable ........ 1,471,617 31 1,519,572 31 1,504.383 31 
Discounts and sundries.... 15,114.337 1 14,473,454 13 13,339 425 96 
POOGIIOOUBES occ cicccccace 2,476,772 0 2,476,772 0 1,678,673 0 
IED dudendsvaxeuxerexe 265,365,490 15 186,158,024 61 257,353,647 
UN ksivsentaneyaeecs 6,487,456,903 21 ..6,524,972,495 74 ..6,557,883,143 60 
CREDITOR. 
f c f c f e 
Cash in hand .......cccces: 4,275,194,514 58 ..4,300,359,013 75 4,572,575,8135 3 
| Commercial bills overdue. . 607,673 92 .. $34,725 3 448,085 70 
Discounts in Paris ........ 339,539,081 16 { 274,154,453 17 
Foreign bills .............. = 339,533,915 534.. 
Treasury bills ............ 78.675 75 } { 136,851 58 
Discounts in branches .... 695,189,191 0 .. 535,996,216 0 600,938,035 0 


105,305,575 hectolitres, and 81,549,339 quintals 
in 1904. The production of rye in 1909 was 
19,338,000 ——hectolitres, with a maximum of | 


20,450,050 in 7977 1,002 


1905, and a minimum of 


in 1906. That of meslin, or land sown with mixed 
wheat and rye, was 2,477,500 hectolitres, against 


a maximum of 2,518,896 hectolitres in 


1QO5 
minimum of 2,278,140 1n 1908. 


The crop of barley in 
1909 Was 16,261,200 hectolitres, which was the maxi- 
mum of the last six The minimum 
12,875,817 in 1906. Oats are also returned with a 
maximum of 116,708,100 hectolitres in 
minimum of 90,546,269 in 1906. 


vears. 
1909 and a 


show that the year 1909 was a good one for farmers, as 
in bulk the production of wheat was the second best of 
the six years, and that of barley and oats largely above 
that of any of the preceding five years. 


and al 


Was | 


The general results | 


Advance to the State ...... 180,000,000 0 180,000,000 0 180,000,000 0 
Government stock reserve 12,980,750 14 12,980,750 14 12 980,750 14 
Do disposable............ 99,630,774 54 99,650,774 54 99,631,106 13 
Rentes Immobilisées ...... 100,000,000 0 100,000,000 0 104,000,000 0 
Premises and furniture .... 37,463,629 37 37,269,676 12 31,785,948 8 
| Expenses of management.. 7,482,069 7 6,080,615 54 6,929,743 34 
Employ special reserve .... 8 407,444 16 8,407,444 16 8,407,444 16 
COI: avecccacasccsinces 160,752,225 16 170,320,237 20 153,396,615 48 
POOR cicccucsnaaenns 6,487,456,903 21 ..6,314,972,495 74 ..6,537,883,145 60 
BANK OF FRANCE RATES. 

% 

CO ii cdcndesuncnnuddcdecatestcanetetdessnaseaeees 3 

MORE Os BE i. oid oct nd nce eves ivecuneces nedesed 1 

Advances on public securities ,..... bovescoccescosssoesose Re 


| variations on the week :— 


The second of those reports, containing the esti- | 


of the coming crops, is dated May 1st, and has 


been drawn up by the professors of agriculture in the | 


department. 


d 


The provisions are based on a scale 
ferent regions in which the territory is classed. The point 
of 100 is attained in the department of the Ardennes 
in the North-East, and in the Lower Alps, a rare occur- 


}rence, but those departments are not large wheat-pro- 


ducing regions. The points of 80 to go, which repre- 
sent a good crop, are very numerous, and were obtained 
in nearly one-half of the total. The more favourable 
and milder weather since these returns were drawn up 


will no doubt produce still more optimistic estimates 
} 


«tore harvest time. The notes on the appearance of 
harley ; _ . ce 
parley and oats are almost exclusively good or fairly 
good. 


_The Transatlantic Steamship Company, which be- 
‘ides its principal line from Havre to New York per- 
forms the regular services between Marseilles, Algeria, 
and Tunis, is again able to distribute a dividend of 8 
per cent. as in the two preceding years, after a period 
of adversity during three years of which shareholders 
received no dividends. The report read at the annual 
meeting this week showed that the receipts of all kinds 
amounted in 1909 to 77,199,964f, and the working ex- 
Penses to 64,807,140f. Of the balance of 
'2,392,824f g,o00,000f was set aside for new ships, 
repairs and insurance, leaving net profits of 3,392,824! 
available for the dividend. 

_lo-day’s Bank of France return shows a loss of 


or 
gross 


41,028,193 in the gold reserve, due to exports of 
1.00? ‘ . , 
ullion to London sold by the Bank at a premium Of | 


} per mille, and paid for by French bills discounted at 
s per cent. The operation was faciliated by the high 
ate of the London exchange, but at to-day’s price ol 
26c the purchases have ceased. The discounts at 
1¢ Bank show an increase of over £8,000,000, but are 
lay below the maximum of the week, as many of the 





escending from 100 to zero. The results vary in the dif- | 


| 





| 
| 
| 
| 
| 
\ 
| 
| 
} 


| 


| 





i ; 113.60 .. 113.30 .. 
| Hungarian Gold Rente.... 113 85 .. 3 
aris bills had run off before to-day’s return, and State Lottery Bonds of 1860 171.50 .. 171.75 .. 171.75 .. 171.75 


June 2 May 26. 
Par. f c f co f 

Three per Cents. ...... 100.. 99 0 .. 98 824 + O 173 
Russian Fives of 1906.. 100 .. 10415 .. 1049 5 + 010 

| Bank of France Shares.. 1,000 .. 4,280 O .. 4,280 0 ei 
Banque de Paris ...... 500 ..1847 0 ..1850 6 — 3 0 

| Comptoir d’Escompte.. 500 .. 844 0 .. 842 0 + 2 0 
Crédit Lyonnais ...... 500 ..1,414 0 ..1,420 0 — 6 0 
Crédit Foncier ........ 500 .. 810 0 .. 810 0 i 
Suez Canal............ 500 ..5,435 9 ..5,280 0 +4155 0 
Northern Railway .... 500 ..1,749 0 ..1,760 0 —1ll 0 
Western Railway...... 500.. 955 0 .. 955 0 — 2 0 
Orleans Railway ...... 500 ..1,392 0 ..1,400 0 8 0 
Eastern Railway ...... 500.. 915 0 .. 925 0 — 10 0 
Lyons Railway........ 500 ..1,305 0 ..1,305 0 ‘ 
Southern Railway .... 500 ..1,170 0 ..1,170 0 es 

| Ottoman Bank ........ 250 .. 725 0 .. 725 O oe 
Meridional of Italy Rails 500.. 699 0 .. 689 0 + 10 0 
South of Austria Shares 500... 123 0 .. 1244 0 — 1 O 
North of SpainShares.. 500 .. 392 0 .. 392 0 ns 
Saragossa Shares ...... 500... 429 0 .. 452 0 3 0 
Saragossa Bonds ...... 500.. 386 0 .. 388 0 — 2 0 


| not desirable. 


Advances on bullion 
Do in branch banks...... 
Do in public securities .. 153,759,992 36 
Do by branch banks...... 366 340,882 0 


149,324,769 79 


152,313,106 37 .. 
_ 343,102.038 0 


371,646.023 0 











The following were to-day’s closing prices and the 








AUSTRIA - HUNGARY-—FINANCIAL DIFFICULTIES 
—CROP PROSPECTS. 
(FROM OUR CORRESPONDENT.) 
Vienna, May 3!. 
Every Austrian and every Hungarian newspaper has 
for the last week or so raised an outcry over the 
financial situation of the two sister countries, W ho seem 
to vie with each other in increasing their deficits and 
in issuing loans to obtain the ready money for paying 
ordinary expenses. The quotations of Austrian and 
Hungarian Rente are steadily decreasing, a fact which 
should warn the Finance Minister that new issues are 
Within the very last week the fall was 


considerable :— 


May 14. May 2l. May = + 
, 95 i 
4 per cent Common Rente 94.30.. FD .. 
4.2 per cent. Silver Rente 98.15 .. 98.10... 9% = : =a 
Austrian Crown Rente .... 94.25 94.25 .. 94 ; a ie 
Austrian Gold Rente....-- RiV.Ge << 17 00 .. _ - ea — 
Hungarian Crown Rente .. 92.40 .. 92.20 .. - 
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Hungary, which are imminent. 
Count Khuen-Hedervary, is 


obtain a solid majority, 


independence of Hungary. 
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Much anxiety is felt with regard to the elections in place. Bureaucratic and Parliamentary influens make 
The present Premier, | the railways the expensive affairs they have proved of 

confident that he will late years. 

but doubts of his success are Among the questions which remain undecided until | 

admitted, and if the Opposition should prove victorious | after the Hungarian elections are over and_ the | 
it would immediately set about realising the most im- | triumphant party has assumed power is that of the | 
portant point in its programme, which is the economic | armament of the two Dreadnoughts, which are pe; ing | 
A separate Hun; rarian Bank | built in Hungarian wharfs. When it was sec | 

would be the first result of a change in the régime. The | that four of these sea monsters must be built at ie | 
Bourse is therefore on the side of the present Hungarian cost of 240 million crowns, it was at onc admitted | 


Government, and hopes for its success. Meanw hile i 
is watching the elections with anxiety.* The ies 
garian Finance Minister has been obliged to admit that 


| that two would be 


the Hungarian deficit for the vear 1g0g amounted to | 


249 million crowns. One of the reasons of the enor- 
mous disproportion between receipts and expenses is 
that the raising of the salaries of Government officials 
and railway servants could no longer be delayed. But 
the finances have chiefly suffered from the state of 
affairs caused by the Parliamentary crises, when no 
one could be compelled to pay taxes, and a very small 
proportion of the population paid them of its own free 
will. 

The Hungarian Premier, when he addressed his con- 
stituents in Budapest a week ago, loudly denounced his 
predecessors Wekerle and Kossuth, and declared that, 
as they could not remain in power by fair means, they 
obtained favour by increasing the expenses in an un- 
justifiable manner. During the last four years, he 
declared, the Hungarian States’ expenditure increased 
by 40 per cent., debts were contracted, and the present 
Government must provide for their payment. In most 
of the electioneering speeches the promises for the 
coming harvest play a prominent part. All orators 
refer to a ‘‘ record ’’ harvest, and one has even spoken 
in glowing terms of a ‘‘mammoth’’ harvest. The 
hopes of a good harvest are intended to inspire the 
Hungarians with a wish for quiet times, such as the 
present Premier promises if his supporters are re- 
turned. 

But the Hungarian finances are not the only source 
of grave apprehension—the state of Austrian finances 
is not much better. The Railways Minister has not 
been able to deny that the State railways produce a very 
large deficit every year, though the sum of 114 million 
crowns may be a slight exaggeration. In Prussia, 
Saxony, Baden and Brunswick, the State railways are 
so profitable that they are considered the firmest basis 
of the State finances. Of course, Germany has no ex- 
pensive mountain railways, which require thorough re- 
pairs every year; it has a denser population, and a 
higher industrial development. But even when all 
these points are duly considered, the deficit of the Aus- 
trian State railways is altogether unjustified, since 
every one of the railways now managed by the State 
when it belonged to a private company not only paid 
its way, but paid a good dividend besides. 
the real cause of the difficulty is that the railways were 
managed on commercial lines, and now they are 
managed by an exceedingly complicated bureaucratic 
system. It has been proposed that the State should 
lease its railway lines, but the Railway Minister de- 
clared this plan to be moral bankruptcy, and affirmed 
that it would damage the political and moral credit of 
Austria irremediably. Besides, the question arises, 
would the 80,000 persons in the railway service now in 
the State’s employ consent to be turne d over to private 

enterprise? Everybody is convinced that the taking 
over of a gigantic railway plant into the hands of the 
Government was a mistake ; but it cannot be reme died, 
and must be made the best of, and must serve as a 
warning example to other countries. The root of the 
evil lies in the numberless interests which have to be 
considered. Practically every member of Parliament 
is a kind of chairman for the railways of his 
stituency, ' 
ae ial interests of his district are 


Of course, 


con- 
‘considered in the first 
* According to in latest telegrams from Vienna the success of 


the Hungarian Government party at the elections has exceeded 
the most optimistic anticipations of its adherents 
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and promises the Government his vote if the | 


Austrian and two Hung n. In | 


«at 


Austria, the Vienna Arsenal has had long « experience 

in casting field guns, and the argument that it is of | 
the first importance not to let any foreign Power, even | 
the most trustworthy ally, into the 

armaments, prevailed, so that really the Aestrinn War | 
and Navy Ministers are furnishing the guns for the | 
Austrian Dreadnoughts. But in not a singk 

gun has ever a made. The Government 
an offer from the famous gun-making firm, the 
Works, which, with the support of the Hungarian | 
Kreditbank, 
ment in Hungary, where the guns would be cast. 
Other offers followed, nearly all the important 
garian banks wished to found branch establishments 
of world-famed firms, such as Krupp in 
Schneider in Creuzot, if they received the order for thi 
Dreadnought guns. Then the Hungarian Govern- 
ment remembered that it has steel works of its own 

the manufactory of the Hungarian States Railways 
and the Iron and Steelworks of Didésgyér 
These works have existed a long time, 
founded for the manufacture of iron 
steel rails were generally introduced, the 
modernised, 
The machine manufactory in 
couple of hundred locomotives, 
machines, and locomobiles, and a few 
vear, the Didsgyér Steel Works produce 
and trimmers, but neither 
attempted so much as a single gun; 
nor workmen have ever seen a naval gun. 
are to obtain the skill and experience for undertaking 
the difficult task of arming the Dreadnoughts, upon 
whose efficiency depends the safety of our coast, it is 
difficult to imagine. 
manufactory in Hungary is considered an urgent and 
unavoidable necessity. How the political, financial, 
and technical difficulties which are still in the way will 
be overcome must be decided immediately after the 
elections. 

During the last few weeks the prices of all kinds of 
corn have steadily fallen, because all the reports of the 
forthcoming harvest have been exceedingly 
able. The moisture absorbed during the winter and 
the spring is expected to prove fully sufficient, even if 
dry weather should continue up to hi irvesting time, 
and the fields are everywhere developing splendidly it in 
continual sunshine and warmth. Judging from_ the 
present condition of the fields, a record harvest may 
be looked forward to. But even if the worst weather 
were to set in, an average harvest is still supposed to 
be safe. In any case, harvesting will begin a full fort 
night before the date when it began last year. 
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In Budapest the statistician William Balla has pub- | 


lished the following estimate of the forthcoming wheat 
harvest in Hungary. The extent of land sown with 
wheat (excepting Croatia and Slavonia) amounts ?) 
5,988 million joch (being about 7,000 million acres), 
the average produce per million joch being 8.67 ™! illio 
metr, cwts, so that the total produce may ‘be ost 
mated at nearly 52 million metr. cwts. In 1909 the 
oma of land growing wheat was very little less, the 
average produce 5.83 million metr. cwts, the total 
result of the wheat harvest 3.4 million metr. 
In the Alféld, rye has alre fn shed its bloom, 
wheat is just now in full bloom. Maize, turnips, and 
potatoes are all in splendid condition and promise 
first-rate harve oe The Hungarian Government 
providing for an emergency. It has ordered as M4?Y 
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Sennen een errarn somite 


Diesler motors as the establishments manufacturing | 


them can produce within the next two months, being 
‘anxious to help agriculturists in the gathering in of 
| ¢his colossal harvest by furnishing reaping and thresh- 
} ing machines, where private enterprise is unable to 
procure them. Even in moderate harvest years the 
| available manual labour has been inadequate in Hun- 
| gary, and the Government must be praised for pro- 
; Naturally the 


‘ding against a crisis in good time. 


| was paid in Budapest at Whitsuntide roer 3oh per so 
| kilogr. fetched only 9cr 36h to-day ; rye was paid Ser, 
| and has fallen to 7cr 2oh. 





| ouR BRAZILIAN LETTER--THE BUDGET AND 
THE COFFEE PROBLEM. 


(FROM OUR CORRESPONDENT.) 
Rio bE JANzIRO, May to. 


| in these columns to the liberal handling of the national 
' revenue, Which, sooner or later, is likely to place the 
country in an awkward position again, and this is once 
more exemplified in the annual Message just presented 
'to Congress by the President. The statement of revenu 


‘and expenditure there given has _ not proved en- 
‘| couraging reading to those interested in the nation’s 


| finances, the Jornal do Commercio, in its evening 
edition of the 5th inst., stating that the figures fur- 
nished by the Minister of Finance are incomplete, and 
given with the object of 


financial situation. The Jornal further remarks that it 


| price of corn continues to fall; October wheat, which | 


operative 
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During the recent coftee Crisis, which, as 1S well 
known, was brought about by overproduction, various 
measures were put into execution by the Governments 


ot the coffec -growing States to keep values up. The 


. < wail Ge . ‘ . 
s heme adopted by the Government of Minas Geraes 
merits special attention, as it is perhaps the most prac- 
tical and econome al Ot the m all. No direct oth ial 


meddling with the trade has taken place as in the 
ase of Sao Paulo, but indirectly the Minas Govern- 


ment has strongly supported the organisation of co- 


societies for the direct exportation of coffee 
from the producer to the consuming markets, 
object of saving the middleman’s profit. 
1 . 

these 


with the 
Quite a num- 


ber of Son 1eties now exist in Minas, the ir pro- 


gress during the first two vears having been but 
moderate, although steady. Last vear, however, the 


|} amount of coffee exported to Eure pe by these concerns 


'Ox more than one occasion attention has been called | 


glossing over the actual | 


is no unusual thing for the Minister to include the pro- | 


duct of loans as revenue in order to cover or minimise 
| Budget deficits, and that the present Message is no 
better in this respect than its predecessors. 

\s compared with the original estimate, the revenue 
for 1909 shows a deficit of about 16,600 contos 
Although the revenue returns for 1908 
and 1909 are not final, from a comparison of those 
| available there appears an increase of 12,623 contos 


_—_- 


(4.1,037,500). 


last year’s expenditure exceeds that of 1908 by 319 
contos (4,19,937). The problem of keeping expendi- 
| difficulty, for which the National Congress is perhaps 
|solely to blame. Little 


by the easy method of raising loans, so that, despite 
steady and solid progress, our finances never rest on 
/a really sound basis. According to the Jornal, ex- 
| penditure during 1909 exceeds the estimated revenue 
by some 53,871 contos (£°3,366,937). The 1908 deficit 


is calculated at 95,000 contos, and that of last year at | 


contos | the effect of reviving confidence again among planters, 


Xi) OO 


contos, or, total of 


say, a 152,000 
(£,9,500,000) in two vears. 

The foreign debt during the past year increased by 
nearly #,10,000,000, and now amounts to £,78,320,077 


and 240,000,000f, as shown hereunder :— 


£ 
1883 Loan ..... idédudsdeeneeandd beens wees 3,267,000 
1888, Oy 04 RO ae bOiw oe COeeReS «8 weuevence See 
1889, «4 per cent. .......cseeeeeeeeees 18,300,300 
as |. CdS a édeeeciawreqnveienss » ae 
— +» , Funding...... cocces OMRRTE 
+ a a Rescission .......... 14,202,560 
ee pte fy Rio Port works...... 8,370,300 
mS. 4 8 . 4 pani alanis .eeee 3,517,600 
S10 6. «64 - ed ewdustewes aimee. 10,000,000 
78,320,077 
Fes. 

ltapura-Corumba Railway loan ........ 100,000,000 

‘royaz a eee .. 100,000,000 

Vernambuco Port Works loan..... ...-- 40,000,000 

240,000,000 

he internal debt has decreased by Rs.8,465 :000$ 


and 

33,025,725). 

| vertible , 
8528 


Rs.5 38,011 :600$ 
1908, the 


4:529,062), now stands at 
d 

A On December 31, 
» aS against Rs.627,075 :261$ on March 31st last, 
‘) Say, a decrease of Rs.7,607 :590$ (4,475,473): 


incon- 
currency in circulation totalled Rs.634,682 : | £,2,000,000. 


almost doubled as compared with the previous period, 
and for the current crop it is said that the movement 
will increase largely, as arrangements have been mad 
here in Rio for the receipt and quick handling of bigger 
consignments. The coffee is mostly shipped to Ant- 
werp, and instructions have already been forwarded to 
the agent in that city to take the necessary steps for 
Last 
year modern machinery was purchased for the better 


the reception and storage of increased quantities. 


preparation of the bean, special instructions being 
issued to all concerned recommending the utmost care 


in the selection and classification of the different types 
in order to attain the highest possible reputation in 
consuming quarters both for quality and purity of 
grade. 

As an instance of the ’ 
societies, the report of the Pontenovense Co-operativ: 
mav be cited. In this it is stated that the sales of 
mixed types in Rio gave an average of Rs.5$266 per 
1s kilos, which is considered highly satisfactory, as 


satisfactory working of these 


| the price in this market for type 7 during July, August, 


|| (£788,937) in favour of 1909, but, on the other hand, | : , ; ‘ 
fares oy 'of Rs.5So085 placed at the Ponta Nova railway station. 


| ture within the limits of revenue seems to be a chronic | 


importance is apparently | 
| attached to debit differences, which are soon made good | ! ‘ 
'favour oft 


| 


| 


/ 
and September averaged Rs.6S$o00. The net 
show in every case better prices than those offered at the 


results 


| time by exporters, while the sales effected in Antwerp 


were equally satisfactory, working out at an average 


Almost all this coffee was delivered by planters during 
July and August, when were offering 
Rs.4$300 to Rs.4$500 for similar qualities. Conse- 
quently, discounting the value of the bag which 1s not 
included in the account sales, there is a difference in 
the co-operative of from Rs.1$300 to 
Rs.1$500 per 15 kilos. 

Information concerning the coming Minas crop ts 
rather scarce, but it is generally expected that results 
will be about the same as last season. The steady rise 
in the value of coffee in the past few months has had 


expe yrters 


although just at present the position is not so favour- 
able, a drop of some 300 reis per 15 kilos having taken 
place during the past fortnight owing to the alarm 
caused by the Government’s proposal to alter the ex- 
change basis. 





AUSTRALIAN BANKING AND POLITICS. 

(FROM OUR CORRESPONDENT.) 
Mecsourne, April 27. 

Tue banking returns for the first quarter of the year 

are nearly complete, and subject to correction on com- 


pletion, the position is that in Australia deposits 
show the large increase of about £,5,700,000, while 
advances have run off by about £700,000, the 
available lending resources of the banks thus 


being augmented to the extent oi about #£,6,400,000. 


This record has only been surpassed once during 
the last seventeen years. The New Zealand returns 


are also very favourable, the increase in deposits being 
nearly £2,400,000, and that in advances £450,000, the 
resources of the banks thus being increased by nearly 

“ The accumulation of money is, however, 
making the task of the general managers rather more 
difficult, for they have to find outlets without incurring 
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undue risks. The coin reserves are very large , the - total 
approaching 433,000,000. But the ‘distribution be- 
tween the banks is uneven, and it is recognised that the 
holdings should be proportioned to the liabilities 


Within the last few days the financial plans of the 
Labour party have assumed more definite shape, 
although until measures are framed by the caucus the 
position cannot be regarded as settled. The caucus, 
that is to say, the Labour members of Parliament sit- 
ting in camera—will first consider and agree upon a 
measure, and it will then be presented, and be carried 
with as little discussion as possible. Any right of de- 
bate the Opposition may possess will, as a right, be dis- 
regarded. And here attention may be called to the fact 
that, although Australia has adopted extreme demo- 
cratic forms for electioneering purposes, it is in prac- 
tice undemocratic. No rights exist unless conferred or 
acquiesced in by a Parliamentary majority. There are 
no natural rights, Hobbs’ theory of the Commonwealth 
(see ‘‘ Leviathan ’’) prevailing over the teachings of 
Rousseau. The carrying into effect of democratic 
principles as such, as in France and the United States, 
is foreign to Australian political practice. The Labour 
party does not even attach much importance to the fact 
that it secured all the eighteen Senate seats at the 
recent election by an extremely small majority relatively 
to the total number of votes cast. It has the majority, 
and that is sufficient to justify any policy it may adopt. 
For the next three years therefore it is to be anticipated 
that half-digested measures sanctioned by the caucus 
will be forced into law by the aid of repression of 
debate. 

The Labour party voted against the “‘ financial agree- 
ment ’’ made between the Deakin Ministry and the 
State Premiers, under which the Commonwealth was 
to return annually from the Customs revenue 4.1 5s 
per capita of population to the States, without a time 
limit. The proposal was defeated by the referendum. 
But it is believed that Mr Fisher favours the adoption 
of the proposal for a term of ten years. If this is the 

case then an explanation has to be found for the partial 
volte-face. The task is not a difficult one. It is morally 
certain that, in view of the great increase in Common- 
wealth expenditure now imminent, the amount to be 
returned by the Commonwealth would within two or 
three years be found insufficient under a 25s per head 
arrangement. Direct taxation by the Commonwealth 
will then become necessary, and it will be such as will 
satisfy the Labour party. The only sound plan, not- 
withstanding that the control of the finances of the 
States may be rendered more difficult, is for the Com- 
monwealth Government to take what it requires from 
the Customs revenue and to pay the balance, whatever 
it may be from time to time, to the State 
But it would appear that the Labour party desire to 
obtain a pretext for levying direct taxes. 

It is now regarded as certain that the first financial 
measure to be introduced by the Labour Ministry will 
be a ‘‘ bursting up’ land tax, , 
tion. There will probably be two Bills, one to provide 
the necessary machinery, the other to provide a scale of 
taxation. It is the avowed intention of the extremists 


to make the taxation sufficiently heavy to absorb 


all .the possible return from large properties, 
and to render them worthless to the present owners. 
Then it is expected that they will fall into the 


hands of the Government, who will parcel them out in 
small holdings. The Moderates are not inclin 
so far, but the matter will be settled by the caucus, in 
which the majority prevails. Conjoined with their land 
taxation policy the extremists express themselves in 
favour of the immigration of persons suitable to go on 
the small holdings to be created, but appear to view 


ed to go 


with disfavour any other kind of immigration. The 
native-born are, of course, to be served first—a view of 
the matter which is popular with the landless. A Land 


Taxation Bill such as is proposed may be found un- 
constitutional, for there are many large leasehold and 


with a £.5,000 exemp- | appear 
_ explanatory context. 


| tain instances convinces me no more than the assertion, 
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Labour members of Parliame ‘nt, it may be re 
have, as a rule, little knowledge of or Ib: 


7 OT iIKIN 
Few of them know what their 


: ] 
But that is to them a small matter. Tp 
burst up ”’ the settlers who, 


The 


marked, 


means. 
in makin 
acquired landed property of a value of over 47s oc : — 

The views of the Labour members on the fiscal UES. 
tion are in process of crystallisation, and the disposi. 
tion is evidently to sink all differences and to raise. the 
tariff conditionally on the success of such legislative 
proposals as will ensure to the working classes the fyl] 
benefits—higher wages, shorter hours, ‘the ostracism of 
non-unionists, and so forth. 

Generally, as the Labour policy is developed it is be- 
coming apparent that while the Labour leaders talk 
largely about their capacity to make a nation of Aus- 
tralia, the aim they steadily pursue is to place the 
Labour party in a position of absolute supremacy. In 
this aim national issues are, and will be, subordinated. 
For a time, however, there will be an affectation of 
moderation should the leaders prevail with the fol- 
lowers. 








Letters to the Editor. 


THE ECONOMICS OF WAR. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—You were generous enough to print last week 
some criticisms which I had the temerity to offer on 
your editorial remarks under the above head in rela- 
tion to the book entitled ‘* Europe’s Optical Illusion.” 
Moreover, your own reference to my criticisms was 
kind, and you contented yourself with the hope that 
I would read the book for myself. Well, 1 have done 
so: I have read it twice; and both in courtesy to the 
Economist and in justice to the author I feel bound to 
set forth my conclusions upon it, if you should feel dis- 
posed, for anything they may be worth, to print them. 
In reading the book I endeavoured to put aside the 
prejudice created by the assertions which inspired my 
criticisms as well as my own convictions as a staunch 
Imperialist, and my further conviction of the necessity 
for an absolutely predominant navy, to be provide ‘d 
at all costs. As regards these several convictions, they 
remain the same, and I am, moreover, rather inclined 
to believe that I share them with the author. With 
respect to the assertions criticised, I consider still that 
as bald submissions in reply to bald assertions the) 
and I do not now desire 
having adopted your courteous 
I contess 


But, 
recommendation to read the book for myself, 
that the assertions, as quoted in vour columns, by no 
means justly represent it. For w hile, in the first place, 
they do not appear in the book in such assembled 
sequence, on the other hand, they are, where they do 
all in gre. ater or less degree associated with 
Now, while this context in cer- 


| am bound to Say that h: ving had the advantage to 


read the book, I take a very different view of it from 
that which the quotations led me to expect. For 
while, indeed, I find myself here and there differing 


from the author, I entirely endorse, for anything this 
may be worth, your approval of his treatise as a whole 


I find it —though, as I have said, not always agreeing 
with it—a most interesting work, containing many 
valuable reflections. In fact, I do not hesitate to ¢x- 


press the hope for others which vou expressed for me, 
namely, that they will read it for themselves; and ! 
am sure they will do so with advantage. 

Where, especially, I do not agree with the author 
is in his reference to the value of colonies. H's 
view seems to be that because under modern conditions 
colonies are free and inde pendent, able to trad where 
and how they please, and made exempt from anything 


ae : Sats oe ota a which are not yet alienated, | in the nature of tribute to the Motherland, no nation 
ind it 15 ) the their — : . i aieiks <i 
s doubtful whether their owners can be reached. ' can or should be so foolish as to engage in hostilities 
(Sees etereeneesetenenesnnesesoaeensenaeenneeee ee z z 
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to acquire them. But take the case of Germany, with 
her rapidly increased population still growing at the 
rate of close on a million annually, all to be ted on 
imported food, to be paid for by corre sponding in- 
crease in the national exports. A ‘* Germany across 
the Seas "’ would be an off-swarming ground, a corn- 
exporting land, and a new and growing market for 

i} German products. Even if the colony were free and 


| independent (in our British sense of freedom and in- 
which hardly seems likely) the vast bulk | 


dependence, 
of its trade would be with the 
| of blood and language, let 


Motherland; the ties 
alone other influences, 
Germany is set on 

\ustralia, South 


Canada i 


can market. As to the actual or potential value of 
colonies, | am unable to share Mr Angell’s views, but 
whether it be worth while to lavish untold sums on 
Dreadnoughts in order to obtain them, 
eventually obtained, the colonial possessions would 
prove an adequate set-off against the far-reaching 
consequences Of hostilities to gain them, is another 
question. The author seems, in his desire to demon- 
strate that they would prove no such compensation, 
to have satisfied himself that the time has passed, if 
it ever was, in which a colony can specially benefit the 
Motherland; and in this I differ from him. 


On the other hand, his conclusions as to the vast and 
fundamental changes which have inse nsibly taken place 
in the relations of the various States, and the far-reach- 
ing effects of war in consequence, even to the victors, 
are well worth pondering. The conditions have, in- 
deed, greatly changed ; but while the former conditions 
have passed away unnoticed, the baneful 
founded on them still vigorously flourish. 
the most essential is that victory means spoil. 
to do so; but does it now? Victory in the old days 
meant the se izure and deportation of gold and silver, 
live stock, and perhaps slaves, 
those in possession, and the seizure of their lands and 
houses Who dreams of such a_ thing 
What can you take? And since those times ocean 
trafic has sprung up, the bartering of goods for goods, 
a vast debtor and creditor account between land and 
land. The surplus wealth of one land is invested in 
the bonds or enterprises of another. Prince Bilow 
stated the other day that Germany was putting by 
money at the rate of 200 million sterling annually 
spread, more or less, 
The various banks’ 


or whether, if 


traditions 
Of these, 
It used 


the expropriation of 


nowadays ? 


I suppose, 
and financiers’ safes are crammed 
with securities belonging to international investors 
everywhere. The financial princes are cosmopolitan in 
their possessions or investments and in their dealings. 
As the author well shows, the financial chaos which 
would ensue on war or conquest would react in all 
direc tions, and with consequences perhaps as disastrous 
to the victor as to the v vanquished. And, whether she 
yet recognises the fact or not, the rise of Germany to 
the front rank in the industries 
rank amongst the exporters and 
windows on the 
many, 


and finance, the front 
importers—glass 
world’s High street—the rise of Ger- 
I say, has placed her in a position in which a 
financial crisis and the resulting chaos caused by war 
might well cost her as much as a defeat. 
by no means stands alone. 

\ltogether, the book makes one think. And the 
more it is studied the less will be found the induce- 
ment to those who have glass windows to start flinging 
Stones. Meantime, for ourselves, the only way to pro- 
tect our windows is protective strength. Pacifist 
though he be, indeed, the author plainly holds so. Facts 
being as they are, he would not, he declares, urge the 
reduction of our war Budget by a single sovereign. 
And here, at any rate, there will be m: any to agree with 
him. In ancient days, what King went to war without 
first sitting down to count the cost thereof? The con- 
ditions then enabled him to count. To-day, while the 
cost will in any case be terrible and far-reac hing, it is 
impossible to count it in advance. On the other hand, 


under the inexorable force of an advanced civilisation, 


over all the world. | 
| international balance exactly as they have to do in the 


' 





THE ECONOMIST. 1255 


the gains of victory may well prove in the long run to 

| have been overestimated. In hot blood nations, hike 
individuals, for some time vet. I fear. mav come to 
blows. But has not the time ine itably passed aways 
in which war as a means to an end can be delibe ately 
entered on or conte mplated with anv thought or hope 
of gains to justify the awful cost 2—Your obedient ser- 
vant, . DOUGLAS Owen. 


And in this | 


would see to this \t any rate 

trying the experiment, our own Australia, S 

Africa, and Canada as her object lessons : Canada in| ! 
| a less degree so, owing to her contiguity to the Ameri- 





‘captors when in the naval 


| and who not only could, but 


THE INDIAN EXCHANGE. 
TO THE EDITOR OF THE ECONOMIST. 
Sir, Yesterday the Secretary of 
cided to sell rupees at IS 3 1-320 each { 


tt ; ? 
State for India de- 


inform your readers why, in view of the fact that the 
policy of the Government of India is generally under- 
stood to be to maintain the rupee at 1s 4d, the Secre- 
tary of State should now accept less than 1s 4d? It 
will no doubt be said that the demand for rupees 
sO great as it Was a few weeks ago, and the Secretary 
of State therefore decided to accept a trifle less than 
1s 4d for the three millions of rupees that he sold 
But why, Sir, should an official be allowed 
at his own discretion to disturb the exchanges between 
India and England in this wav? It is 
in the interests of India, 
‘My minimum is ts 4d,’ 
could not in the 
is 4d. 

The truth is that this weekly auction of little lots of 
in the 


Ss not 


vesterday. 


certainly not 
because he has only to say 
"and the value of the rupee 
ordinary course of events sink below 


India’s sterling debt 1s an absurdity that ought, 
public interest, to be put an end to forthwith. Before 
the closing of the Indian mints in 1893 remitters to 
India were able to buy silver, ship it to India, and 
there deliver it to the Government mints for free con- 
version into rupees. The Secretary of State for India, 
with an annual debt of over 15 millions sterling, was 
then obliged to accept for the rupees that he had to 
sell a sterling price slightly lower than the equivalent 
of the cost of purchi ising silver and shipping it to India. 
Hence the weekly auctions of Council drafts. Nowa- 
days silver can no longer effectually compete wi ith the 
Secretary of State, and the reason of the weekly 
auctions has therefore disappeared. The Secretary of 
price for rupees ought now to be a fixed one- 

1s 4d, neither more nor less— and rupees at this price 
(in sums of, say, one lakh or over) ought to be available 
to all comers at all times up to the full extent of the 
Secretary of State’s anneal budget Thereafter the 
public should be left to ship gold in adjustment of the 


State’s 


case of every other great country in the world. 

I appeal to you, Sir, to concentrate the light of your 
wisdom and experience on the abolition of the present 
Your obedient servant, 


M. pe P. Wespr. 


out-of-date arrangement.- 


IQIO. 
‘* Business Note. *’—Epb. 


Karachi, India, May 12th, 
|We reply to Mr Webb in a 
Economist. | 


MARITIME COMMERCE AND PRIZE-MONEY. 
TO THE EDITOR OF THE ECONOMIST. 
é 2rd 
expect 


r ‘ 


Sir,—As vour comment on my letter o! Ma 
takes the form of a question, I presume that you 
You ask: “ If the capture of merchant 
cruisers is a good 
good? *’ It is 


question. 


an answer. 
vessels and merchandise at sea by 
thing, why is not priv: ateering equally 
astonishing that anyone should ask such a 
The fact of its being asked may jt istly be regarded asa 
measure of the ignorance of our maritime history even 

The difference between 
to the State navy 
The former 


amongst educated E nglishmen. 
the operations of cruisers belonging 
and those of privs ateers was immense. Meneses 
were under strict and rigorously enforced regu er 
and were subject to close supervision by authorities o 


‘ ‘ - 
various grades, some one or other of Ww hom was rarely 
but brief inte rvals, 


ouch with the cruisers for any but D 
out of tou aa nae ailaainie socnetie 


report ot the pr roceedings of 


ow—did exact a precise 
- service of the country. In 


a 


a ereeeceeeeeeesttnnincessenieneeeineattapss A A a 
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— 


the case of privateers little, if amy, supervision was | 


possible or attempted. They owned no superiors, and 
practically did exactly as they pleased. Civilians who 
never questioned the advisability of capture by the ships 
of the State were just as strongly opposed to the opera- 
tions of privateers as any naval officers were. 

You are good enough to assume that I consider the 
capture of merchant vessels and merchandise at sea a 
‘* cood * thing. I do not consider it so. I believe it to be 
bad, because it is part—an essential part—of that bad 
thing called war. It is not worse—indeed, it is much 
less bad—than that other essential part of war—viz., 
killing human beings.—Your obedient servant, 

London, May 30th, 1gro. B. 


THE LONDON INDUSTRIAL MARKET. 


iO THE EDITOR OF THE ECONOMIST. 
Sirx,-—In a ‘* Business Note 


publish the views of a Stock Exchange corresponden. 


in your last issue you 


on the effect of the rubber boom on the market in 
various other classes of shares in the industrial market 
ot the London Stock Exchange. As a member of the 


the in- 
market and its relations with provincial Ex- 
perhaps you will allow me a little space in 
which to differ from your correspondent. 

Phat the rubber boom has placed a very severe strain 
on jobbers in the market is well known, but | think I 
am right in saying that in no instance where a firm was 
interested to any extent in securities which enjoyed a 
provincial as well as a London market, were the whole 
resources of such firms put into the rubber market. At 
least one dealer in each firm held himself in reserve to 
look after the business which your correspondent says 
was neglected. 

\s tar as the iron and steel market is concerned, the 

Shunting ’’ rules practically killed what market was 
lett in London, with the exception of a few shares, such 
as Armstrongs, Babcocks, and Vickers. 

Probably more business in motor 
tobacco shares 


Stock Exchange, with a large experience of 
dustrial 


changes, 


and in 
has gone to the provinces, one reason 
being that during the height of the rubber boom it was 
almost impossible for any but an able-bodied man to 
move about the industrial market. 

[n textiles a larger business has passed in London 
during the last six months than during the preceding 
twelve months. | 


\ our 


shares 


respondent shows that he has not a 


very 
wide knowledge of the provincial market when he 
reters to Liverpool as a market for textile shares. 


Even Manchester, which a few vears ago was one of 
the best markets for textiles, has lost that position, and 
a broker who had any number of textile shares to deal 
in would soon find that he was able to get on better in 
London than in Manchester.—I am, vours faithfully, 
BROKER. 


London, June 2nd, rgro. 


THE INDIAN PETROLEUM DUTY. 
TO THE EDITOR OF THE ECONOMIST. 


In vour issue of 14th inst. you have an in- 
‘* Business Note ’’ on the Italian petroleum 
duty, and I am sure all your readers will agree with 
your conclusions as to the impolicy of this duty 
how it interferes with the industry and home . 
of the masses of the people. 


SiR, 


teresting 
and 
comlorts 


But, Sir, I am sure you have not had your notice 


called to the case of India, or so sound a Free-trade | 


champion as vour valued paper has always been would 
long ere this have protested against the protective duty 
of id per gallon long ago imposed in India on imported 
petroleum, and much more against the recent increase 
of 50 per cent. on that duty, and, mark you, only on 
imported petroleum. 

_ When the needs of the Indian Exchequer required the 
imposition ot import duties on imported cotton cloth 
and varns a Free-trade Viceroy and a Free-trade home 
Government simultaneously imposed similar Excise im- 
posts on locally spun cotton yarns and locally 
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— 
cotton cloths over a certain standard of quality 
these duties and Excise imposts still exist. 
We have again a Free-trade Viceroy and 
| fessedly Free-trade Home Government, but not on) 
does it not impose Excise imposts on the local] Burmah 
and Bengal petroleum, but it has actually increased the 
| old protective duty of 8 annas (8d) per case to 12 an 
| (1s) per case to enrich still further the wealthy Burmah 
oil companies out of the pockets of the poorest of th 
| poor in India, instead of abolishing the duty entirely, as 
| you suggest the Italian Government should do jin thy 
interests of their poor. 
| If the Government of India absolutely needs th, 
| money then let all petroleum be taxed alike, but 1 cap 
| hardly think that so partial and unfair a tax is neces- 


» and 


| 


sary. 


ported oils, which are already heavily handicapped by 


expensive packages to protect them during transit and | 


heavy freights from Russia, the Dutch East 
Islands and America. Might I venure to suggest that 
you study this matter, and write one ef your highly 


| appreciated and logical Free-trade articles on the sub- | 


ject, so that the present Government may have its atten- 
tion drawn to so lamentable a falling away from its 
Free-trade professions. —Yours faithfully, 
London, May 27th. FREE TRADER. 
[In commenting on 


the Indian 


of Sir Fleetwood Wilson’s statement that his addition 
to the petroleum duty was solely for revenue purpose 
—Ep. Economist. | 


—-----— 


ARGENTINA AND ARBITRATION. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—The announcement that Argentina is taking 


part in arranging a pacific termination to the dispute | 


between Peru and Ecuador may remind us that this 


war by arbitration over the whole of South America. 





aggression of Lopez, the Dictator of Paraguay, into a 
long war, she has been at peace with her neighbours, 
j}and both by her own practice and encouragement o! 
| arbitration has been a strong check upon the useless 
| wars which are ever attempting to raise their hydra 
/heads in Latin America. It may be of interest to note 
| the occasions upon which Argentina has followed this 
| pacific principle. In 1876 the Republic found itsell 
| unable to agree with Paraguay on the subject of a part 
'of the Gran Chaco. Both claimed the territory between 
| the Rivers Picomayo and Verde, which included Villa 
|Oriental. The matter was referred to President Hayes, 
| who in 1878 awarded the whole to Paraguay. Argen- 
tina immediately gave effect to the award, and the name 
|of Villa Oriental was changed to Villa Hayes. In 1859 
| there was a complicated dispute between Argentina and 
| Brazil about a piece of land of nearly 12,000 miles in 
| the neighbourhood of the River Iguazu, and the ques- 





} . . e 3 ° - 
| tion was submitted to President Cleveland, who in 1595 | 
Argentine | 


| gave a verdict in favour of Brazil. The 
| Minister at Petropolis wrote to the Brazilian Minister 
|for Foreign Affairs: ‘‘I regard the question under 
| arbitration which has just been decided as a triumph 
|of both our nations, which, equally strong, patriotic, 
) and virile, have sought, on the ground of right and 
justice, a noble solution of controversies which can 

never be definitely settled by the transitory and 
| ephemeral right of force.” The dangerous dispute with 


Chili about the difficult Andine 


long and 


of General Roca, the Argentine President, that th 


question was referred, in part to the President of the }| 


United States, in part to King Edward VII. This time 
award was slightly in favour of Argentina. Last 


— 








d pro- | 


nas | 


If it is continued as a protective duty, it will || 
defeat its own object by the stimulation of the produc- | 
tion of local oil, and the consequent exclusion of im- |) 


Indian | 


Budget (in the | 
Economist of March 26th), we anticipated our corre- |! 
spondent’s criticism, and unless the Indian Govern- |[ 
ment speedily imposes a countervailing Excise upon | 
Burmah petroleum, we shall severely discount the truth | 





Republic has long been prominent in helping to replace || 


Since the ‘sixties, when Argentina was forced by the |} 


frontier | 
brought the two countries, as is well known, to the 
| brink of war, and it was chiefly owing to the exertions 
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| Argentina submitted a dispute concerning some old 
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| decided that compensation need not be paid. 
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vear the Republic insisted on Bolivia accepting the 
Yeruvian award. It may also be mentioned that in 187 


laims on the part of English vessels for compensation 
The arbitrator, the Chilian President. 
It is thus 


clear that for forty vears the Republic has been th 


to arbitration. 


champion of arbitration, and during those forty years 

she has suffered no disturbance from foreign war. 

Yours, &c., W. A. H. 
London, May 30th, 1910. 


EDITOR OF THE ECONOMIST, 


INDIA AND IMPERIAL PREFERENCE. 
i 


TO THE 
Your sprightly Tre 


O'Halloran, of the London Stock 


oe Se 
audacious. Perhaps he 


SiR, ‘-trade correspondent 
Exchange, is a litth 
does not expect to be take 


quite au grand SEvIEUX. He SaVs O: me; 
Six months ago your correspondent dismissed 


temptu 


, 4 a TeW 
statement that the Preference which hi 
upholds was a variety of Protection He 
-llogism to prove how “ trickily *’ Free-traders trade upon 
undistributed middle. Now, we get such sentences as t} 
‘The differential duties would hardly amount to 
& & 


us sentences, a 


yave us a for! 


Now, in this enthymeme, Mr O'Halloran has the 
amazing audacity to repeat, almost totidem verbis, the 
very identical ‘* tricky use of the undistributed 
middle, in that terrible word ‘* Protection,’’ of which | 
complained six months ago. If he will refer to the 
‘few contemptuous sentences "’ of which he speaks 

really a long and detailed letter—he that | 
proved (1) that Imperial Preference has no connection 
whatever with (indeed, is directly antithetical to) one 
variety of Protection—the variety that would allow 
Great Britain to protect herself against Indian goods, 
aml India consequently to protect herself aga 
British goods. And I admitted (2) that Imperial! 

ference might fairly and honestly be 
Cobdenite economists as another “ 


. ” 
tion 


will see 


t 
1 
i 


inst 
Pre- 
described by 
variety ot Protec- 
the variety that would allow Great Britain and 
India and the Greater Britains to tax the imports from 
f 


tion (or only preferential taxation) of from 
sister States of the Empire. 


Was that 


imports 
And what I complained of 
many eminent Free-trade 


Me 
this 


writers 


especially those engaged in the cotton industry, by 
using arguments in which the word ‘* Protection *’ in 
the major premise means the first ‘‘ variety of Protec- 
tion,’’ and in the minor premise means the utterly dif- 
ferent second ‘‘ variety of Protection.’’ 

The particular statement, or argument, referring to 
‘Indian cotton trade of Lancashire was this : 

(1) Imperial Preference is Protection. 

(2) Protection, since it would sanction Great Britain 
protecting herself against Indian goods, would, there- 
obviously justify India in protecting herself 
nst British goods, e.g., Lancashire cottons. 

(3) Therefore, Imperial Preference would obviously 
justify India in protecting herself against Lancashire 


rt 


avral 


me. 
Of course, the fraud in this argument consists in 
fraudulent use of the word ‘‘ Protection ’’ in two 
rly different senses. It is false to say of Imperial 
Preference—which Mr Balfour has defined as ‘* Free- 
rade ’’ between the sister States of the British Empire 
that it sa. *! Protection ’’ if by Protection *’ you 
ean Great Britain protecting herself against Indian 
goods. Even from the Cobdenite point of view, it Is 
lv true to say that Imperial Preference is *‘ Protec- 
tion”’ if by ‘* Protection’? you mean ‘‘ Protection 
the foreigner, but not against the sister States 
ie Empire.’’ 


tt 


| confess that to me this fraud seems so absolutely 
vious and undeniable that I may possibly have been 
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foreign countries outside the Empire, without any taxa- | 


1 and | 
speakers had endeavoured to trick the electors, and | 


oetraved into speaking of the argument with improper | 


severity, or, as Mr O'Halloran says, with ‘‘ contempt. 
so, | frankly apologise. I quite admit that it has 


i 


heer : = _ 
cen used by some who would not consciously use a | 


audulent argument. For instance, it has been used, 


most in the . j I 


as i ave 2 ( rie c xecn- 
cme ike \] \ Patt, ae UN wr Att 
tie \I + grr , z ae ay 
ia» ‘i ly \i }? « ore- 
n€ tne S é \ } T i cM le . sed 
tho ( ent purpose, and | sure at 
trickil \I ) Halk Mr VW latt il s 
‘ 17 ' 
i1i\ m » t > VE x nie T \ s the < 
During the six months of which Mr O'H 
speaks, | © hr eines ol a 
Ss? | - 
cresting but irrelevant criticism, for some serious and 
mscienti . | Cv - ici< to me \ a f ‘ te 
™ t ‘ i” TM wh } I Ve cme d 4 < 
owledge its faultv character and withdraw it 
¢ : . ‘ - 
ihe only stipulation I made—and Mr O'Hall 
idm that it is a reasonable one was that an l ree- 
trad \ epi d the « allengé should a s | € 
done, and whenever he uses the word Protectic 
sho ld Hono iby] a d cle url Stat which <« the tw 
ties of Prote on imed above he means. I str] 
await a reasoned reply.—Yours obediently. 
RopeR LeETHRBRIN« 
Carlton Ch b, Mav 2sth. 


DRINK AND UNEMPLOYMENT. 


rO THE EDITOR OF THE ECONOMIST. 


Sir,—lI observ: that two of vour 


have been pleased to comment upon my 


corre spi naocnts 
letter on the 


above subject which you were 

in vour issue of May 14th. 
With regard to ‘' P. K. O.’s 

which appeared in vour issue of 


very little to say. 


good enough 


communication, 
May t, | have 
I do not think your correspondent 
will get many people to agree with him in disputing 
the statement that ** employment depends upon the 
spending power of the people and upon 
being directed into productive channels.’’ 

I quite agree with ** P. K. O.’’ that it 
unfair to saddle the ‘** trade ’’ with the whole ot the 
burden of unemployment, but I would point out that 
according to his own summary of the points in my 
letter 1 only maintained that it was the most prolific 
cause thereofl. 

As to the question of productive expenditure, | 
hold that all expenditure which contributes in an 
to the well-being of the people is productive. For 


218 


that power 


would be 


Way 


| example, I have just returned from two days’ fishing, 


and although the expenditure was (on this particular 
occasion) out of all proportion to the direct produce, 
] feel so invigorated in body and mind by the outing 
that I have no hesitation in maintaining that my ex- 
penditure should be classed as productive. | 
Turning to Mr Wilson’s letter, which appeared in 
vour issue of May 28th, I beg to state that I did not 
overlook what he calls ‘‘ the productive nature of th 
So odd trades and professions outside the brewing 
and distilling industries, but dependent wholly or 
part upon those trades.’’ I hold expenditure o1 strong 
drink to the extent of at least 50 per cent. to be, 
from an economic point of view, absolutel 
tive—that is to say, it does not contribute to the 
being of the people—and that the country as 


nproduc- 
well- 


WwW hole 


would benefit and not lose if it were abolished. 1 he 
‘ . ] - (te the bo. € exte + 

expenditure on strong drink (to the abo 

least) is, | maintain, as pure economic wast eX- 


penditure on war material is economic waste save that 
the latter, under present circumstances, Is 4 
waste while the former is entirely unnecessa 

No sane man would oppose the promotion 
in order to guard against the possible unemployment 
of the thousands engaged in the 
material, well knowing that peace and the ce 
the economic waste involved in war are the conditions 
most favourable for promoting industrial prosperity. — 

Neither did I overlook the fact of the liquor trafhe's 
contribution to the revenue. My argument ts that the 
setting free for productive expé nditure of such an 
enormous amount as one hundred millions per annum 
would so promote the general prosperity o! the country 
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that the new taxation required to maintain the revenue 
would be easily borne. 

I have no quarrel with the brewers or distillers. 
Most of them, I believe, are better than their trade, 
and some of them I count amongst my _ personal 
friends, but I hold that their trade is the curse of 
our country, and I agree with Lord Rosebery in think- 
ing that if we do not master it, it will master us.— 
Yours, &c., A. S. 

Glasgow, May 31st, 1910. 


LAW GUARANTEE TRUST AND ACCIDENT 
SOCIETY, LIMITED (IN LIQUIDATION). 


TO THER EDITOR OF THE ECONOMIST. 


Sir,—I have read the letter in your last issue with reference 
to this unfortunate company, and I should like to inquire of 
the writer if he was one of those who defeated the eftorts of 
better-informed shareholders and secured voluntary in place 
of official liquidators ? 

It may be objectionable that persons holding high judicial 
positions should be trustees for public companies, but to my 


legal luminaries have intervened to oppose the reference of 


such matters as the liquidation of this company to the courts | 


of law. 
The extracts from speeches which “ A Large Shareholder” 


quotes are interesting, no doubt, but there is more | 


important matter in other speeches. Mr. Rawle made a 
speech at a meeting of shareholders which was utilised later 
practically as a prospectus in connection with the second 


issue of shares, and in connection with the issues of preference | 


shares and debentures. 

I quite agree that nothing short of an official investigation 
of the most stringent character will meet the requirements ot 
this case, and hope that the shareholders now realise their 
folly in being led by lawyers into sanctioning a voluntary 


liquidation. I have never been able to obtain an explanation | 


as to how the statement was made and confirmed that Mr 
Buckmaster, K.C., had consented to act as one of three 
liquidators. It will be remembered that that gentleman 
immediately repudiated consent and declined the appoint- 
ment. Surely, as one hears in the City in connection with 
the affairs of this company, lawyers are indifferent to public 
opinion, and above the law. What would have been the 
fate of the board of the Law Guarantee, had it consisted of 
laymen ? 

I understand that the call was ordered without any reference 
to or consultation with the committee of investigation 
appointed by the shareholders, and was by them most 
unexpected.—Yours, 

UNFORTUNATE SHAREHOLDER No. 100. 

London, June 3, 1910. 








Reviews of Books. 
STATISTICS AND THEIR USE. 


Tue study of statistics suffers from the disadvantage | 


that it is either very easy or very difficult. For every- 
day lite, all that is necessary to make intelligent use 
of them is an impartial attitude of mind, and commonr- 


sense. For their full criticism and development, nothing | 
short of considerable skill in the processes of mathe- | 
matical analysis is sufficient. But even the common- | 
sense that is needed everyday may be the better for a | 
few hints from a good teacher, and that is what Mr | 
Bowley's ‘‘ Elementary Manual of Statistics ”’ pro- | 
vides. The first part of his book deals with the rules | 
for the construction and utilisation of numbers of | 
facts; the second part deals with the more prominent | 


groups of public statistics under such headings as 


Population, Prices, Wages, and Employment. It is | 
no reproach to say that the second part is concerned | 
with detailed criticisms and particular deductions. The | 


' EesCiSan a ps | Charity and Social Life. By 
science of statistics is principally concerned with the | 


selection and valuation of the right details, and Mr 
Bowley’s example of how this should be done in rela- 
tion to public statistics will be useful to students. But 
the first part of his work, which is concerned more with 
general principles, is naturally the more interesting. 


readers is for a certain facility in arithmetic, so that 
* «An Elementary Manual of Statistics.’ 
F.S.S. MacDonald and Evans. 


A 
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a 
his instruction is well suited to those who want help 
in applying their commonsense, but fight shy of the 
differential calculus. The various principles stated on 
such subjects as approximation, averages, diagrams 
and tabulation may be combined into one golden ryle 
for statisticians—be clear about the definition of the 
quantities with which you are dealing, and }y quite 
sure that you know what it is that you are doing with 
them. In making a table, for instance, be sure that 
you and your readers know what the nature of the 
units included are, and what the table is intended to 


express. This is the nature of the wisdom which Mr | 


Bowley expands over the field of figures with great 
lucidity and wide knowledge. 
useful cautions to an inexperienced adventurer 
amongst statistics. None is more needed than his 
analysis of the various fallacious uses of the method 


of comparison by percentages, such as tlie fallacy | 


of spurious accuracy; as when, for instance, it is said 
that of 57 people 61.404 per cent. died; and the fallacy 


_ of comparing relative increases in quantities of diflerent 
mind it is a much more important point that these highly-placed | 


orders, as when it is said that between 1900 and rg10 
the age of A, who was born in 1890, increased 100 
per cent., but that of B, who was born in roo, in- 


| creased only 10 per cent. The frequency with which 
the latter fallacy in particular makes its appearance | 
| in current economic and political discussions shows 


how much our commonsense needs clarifying by 
an elementary knowledge of the principles of statis- 
tics. Mr Bowley’s book provides a practical and clear 
introduction to the subject, in which the results of 
much knowledge are admirably arranged in a small 
space. 


A TEN-YEAR RECORD.* 


We offer a very hearty welcome to the fourth number | 


of Messrs Mathieson’s ten-year record of prices and 
dividends. As a comparatively recent addition to 
London’s financial works of reference it is not perhaps 
as widely used as it deserves to be, but from our own 
experience we know that it is one of the very few 
really indispensable Stock Exchange books. It deals 
with an enormous number of companies and gives their 


| history in the most convenient form, showing the divi- 


dends paid for ten vears and the highest and lowest 
prices touched by the shares. The preface to the 


| present number tells us that many new securities have 


been added, particularly in the iron, coal, and _ steel 
section, while many dead or effete securities have been 
It is worth noting that the name is 
changed from ‘* Stock Exchange Record ’’ to ‘* Stock 
Exchanges Record.’? We commend the book to all 
investors. 
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* Stock Exchanges Ten-Year Record of Prices and Dividends, 
1900 to 1909. Compiled by F. C. Mathieson and Sons. London: 
F, C. Mathieson and Sons, and Effingham Wilson. 
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| Orcanisationsformen der Exsenindustrie und Textilindustrie in 

° England und Amerika. Von Theodor Vogelstein. 

(Leipzig) Duncker und Humbolt. M.6.50. 

| Rubber Facts and Figures. No 4, May, rgto. (London) 
| EF. C. Mathieson and Sons. ts. 

| Index Map of the Mines of Southern Rhodesia. Com- 


[ndex 
(London) The Financial Times. 


piled by R. Mayer. 
5s net. 
La Balance de Payements. Par E. Hulliger. 
Delachaux and Niestle. 50c. 
| reyvovismus in der Wartschafts-Wissenschaft. 
Ehrenberg. (Berlin) R. Hobbing. 
| 
| 


(Neuchatel) 
Von Dr R. 


Brassworkers of Berlin and of Birmingham. A Comparison. 
Joint Report of k. H. Best, W. J. Davies, and C. 
Perks. Fifth Edition. (London) P.S. King and 
Son. 6d net. 

Reduction of Working Costs on the Rand. 
vestors’ Guardian. Is. 

How to Save England. By an Englishman. 
Watts and Co. 6d net. 

Tourist Gusde to the Continent. _ Edited by P. Lindley. 
(London) Great Eastern Railway. 6d. 

Il Protezionismo Operaio. G. Prato. (Torino) Tipogratia 
del Collegio degli Artigianelli. L.5. 

The Question of 
Expived Outlay on Productive Plant: a Plea for the 
Study and Use of Better Methods. A Paper read at a 
meeting of the Institute of Directors. By P. D. 
Leake, Esq., F.C.A. 

We have received from Mr Leake a copy of the paper read at the 
Institute of Directors on the question of the depreciation of pro- 
ductive plant employed in industry and the methods employed in 
calculating and accounting for the sums required for depreciation 


(London) /n- 


(London) 


recommends a method which depends upon an estimate of the 
economic life of the plant at the time of purchase. An equal pro- 
portion of the cost is then written off every year, so that the cost 
will have been liquidated by the time the plant has to be discarded. 


renewals, Mr Leake has designed a special Register of Plant, from 
which a statement of the cost of the plant and its unexpired value 
may be made at any time. 
ject of depreciation is necessary, and Mr Leake’s method deserves 
careful study. If such a system were adopted by law the duties 
of auditors would be made easier regarding the question of depre- 
ciation, and if, as Mr Leake suggests, sharenolders were allowed to 
see the statement, an investor would be able to form a better idea 
of the management of a concern than at present. 








existence. The anniversary falling in the same month 


of the past fifty years. The Standard (originally the 
Weekly Standard) is an English paper, and was described 
various members of our Anglo-Celtic race.” The 
development ; and the historical supplement is of special 


value. 








NEW CAPITAL ISSUES. 
Western Australia Government Loan.—This is an 


1935-1955, at the price of £96 10s percent. The i 
required for works of construction and other purposes, and is 


C lony. It ranks with {1,445,000 stock already created. 
lhe yield is £3 12s; and the similar outstanding stock ot the 
Company stood at the end of last month at £97 10s per cent. 


pany.—Messrs. Schroeder and Co., on behalf of a group 
™ Parisian banks, will receive subscriptions for a loan of 
250,000,000f (£9,887,500) in 4 per cent. bonds of 500f 


Payable at par in 1925. The bonded debt of the company is 
147,861,500, its issued capital $232,623,100. It has paid 7 
Per cent. on its preference and common shares since 15go- 
(92 respectively, and the highest and lowest price of its 
ordinary shares in 190g were 1654 and 141. The margin of 
safety for the bonds of this company is very high. “ 
0., 


The Great Western of Brazil Railway 


| ‘£19 15s 6d), at the price of £97 per cent. 


—S ee 





Depreciation and the Measurement of 


in the first issue as “the bond of fellowship between the | 


The loan is re- | 


Limited.—This ji : ail 
-—This is an issue of 11, er cent. debentures | 1 ; 
ot £100 each, at £90 per cent., to mnouiin for redemption of | The prospectus asserts that the business of the company is not 


£79,500 outstanding 5 per cent. debentures due 1911, and for | treasure hunting ; 


eS oe 





' Capital obligations. 


|interest charges and dividends for the year 1909. 
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The security is a floating charge on the 
undertaking, subject to { 306,250 existing 6 per cent. deben- 
tures and the 5 per cent. debentures. The debentures are 
redeemable 1955, and there is a sinking fund, applicable after 

1911. Holders of outstanding 5 per cents. may exchange for 
this issue, debenture for debenture, with a cash payment of 
£10, The service of the present issue requires £58,000; the 
net revenue in 1909, less service of the 6 per cents., was 
£137,156. The 5 per cent. debentures stood atthe end of last 
month at 103, yielding £4 18s. The yield of this issue is 
£4 98, and this may be considered a fair return on the 
security. 

_Cairn Line of Steamships.—This is an offer at par of 
£250,000 5 per cent. mortgage debentures to bearer, due for 
repayment in 1936, but redeemable after 1916 at 102. A fleet 
of 18 steamers and other assets are to form the security, and 
have been valued at £565,000. The proceeds will be applied 
to payment of existing mortgages and liabilities. The 
directors and their friends have agreed to take up £70,000 
second mortgage debentures, the rate of interest on which is 
not stated. The trust deed provides that, after 1911, £10,000 
a year will form a sinking fund. It is stated that the average 
annual amount available during the last 6} years would cover 
the £12,500 interest on the £250,000 mortgage debentures 
over 1j times. Dividends averaging over 8 per cent. have been 
paid throughout the company’s trading record. The profits 
of the companies included in the Cairn Line are certified to 
have been £22,855 in 1903-4, £29,121 in 1904-5, £31,164 in 
1905-6, and £24,621 in 1906-7, while £20,167 was available for 
The 
debentures are offered by the Investment Registry, which 
purchased them at a price which is not declared. It is nota 
Satisfactory way of issuing debentures. 

Pryce Jones (Canada), Limited.—The company is 
formed to extend in Western Canada the business of the firm 
(‘Shopping by Post”), to be carried on from Calgary. A 


| central site has been secured for £10,000, and buildings are 


Mr Leake, after careful analysis of the present want of system, | 


| goodwill. 


to he erected to cost £12,500. The company purchases the 
parent company’s name, works, specialities, and Canadian 
Mr A. W. Pryce Jones will act as managing 


| director in Calgary, for {1,000 a year, 10 per cent. on profits 


For the purpose of recording the expenditure and depreciation on | 


Some scientific treatment of the sub. | 


from £10,000 to £15,000, and 5 per cent. on profits over 
£15,000, after the payment of the preferential dividend. The 
capital is £110,000, in £100,000 6 per cent. cumulative par- 
ticipating preference shares of {1,and 10,000 ordinary shares 
of £1, 0f which 70,000 preference shares are now offered. 
The preference shares take half the surplus profits up to 
10 per cent. The purchase price for rights conveyed by the 
parent company is £15,000 in cash or shares, and the whole 
of the ordinary shares. This is a promising industrial 


development. 


We have received a copy of the Buenos Aires Standard | 
of May 1st, which then entered the fiftieth year of its | 


special edition is an interesting souvenir of Argentina's | 


| pany at an annual premium of £2,703 13s. 


issue of £1,342,000 Government 3} per cent. — stock, 
oan is | 


secured upon the consolidated revenues and assets ot the | 


Chicago, Milwaukee, and St Paul Railway Com- 


| ordinary stock. 


The Canadian Empire Investment Trust, Limited. 
—The capital is £500,000, and there will be power to issue 
debentures not exceeding the subscribed capital. The present 
issue is of £250,000 in {10 shares, to be converted as to two- 


as the centenary of the Argentine Republic, a special | fifths into ordinary stock and as to three-fifths into preference 
Arge 


edition of the paper was published containing a history | 


stock, with a cumulative preferential dividend of 5 per cent. 
and half the surplus profits after paying 6 per cent. on the 
The company will carry on the business of 
an investment trust company in Canadian securities. The 
board consists of a stockbroker, a barrister, an author, and 
two Members of Parliament. 

fhe Hyde Park Hotel, Limited.— This is an issue of 
£260,090 5 per cent. first mortgage 45-year debenture stock 
at par, to pay off existing debenture stock of the same 
amount. There is a sinking fund policy in the Phanix Com- 
The stock may 
be paid off after 1915 at {105 per cent. The security is a 
floating charge on the property and undertaking, including 
the freehold site of the hotel. The service ot the stock 
requires {15,704 per annum, and the average net profit for 
the past five years has been £27,553, allowing £10,105 for 
repairs, improvements, &c. The bonds appear to provide 
reasonable security for a good return. 

The National Salvage Association, Limited._The 
capital is £79,800 in 76,000 preferred participating ordinary 
shares of {1 each, and the remainder in deferred shares of 1s 
each. The preferred shares take a cumulative dividend of 15 
percent. and half of the surplus profits after the ordinary 
shares have taken 15 per cent. The whole of the preferred 
shares are now offered. The company will conduct salvage 
operations, in particular for 32 wrecks located on the South 
African coast by means of research in archives. Particulars 
of the wrecks are given, including treasure. The company 
acquires from a vendor, who has done the work of research. 


‘and location, a Government license to recover the contents 


of the wrecks, subject toa 15 percent. royalty. The purchase 
price for this is £1,000 cash, £2,000 cash when 15 per cent. 
dividend has been paid, the whole of the deferred shares, and 
t per cent. of the net profits in respect of the 32 wrecks. 


- itis certainly wholly speculative. 
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The Harper Electric Piano (1910) Company, 
Limited.—The company is formed to acquire the musical 





instrument business of a company with a similar name, and | 


to erect an electric theatre, &c. - It is stated that the vendor 
company has paid 10 per cent. on its preference shares, and 
the estimated profit of the present company is 20 per cent. on 
the ordinary shares. The capital is {£30,000 in £28,000 
participating ordinary shares ef £3, and 20,000 deferred 
shares of 2s, and 22,052 of the ordinary shares are now 
offered, 10s remaining at call. The ordinary shares take 10 
per cent. preferential dividend and half the remaining profits. 
Such an undertaking is necessarily speculative. 

The Bantam (Java) Rubber Estates, Limited.— 
The capital is £165,000 in {1 shares, of which 75,000 are 
allotted as fully paid, and 75,000 have been applied for by 
directors and their friends. There is, therefore, no public 


offer. The company is formed to acquire estates of 3,015 
acres, 2,200 acres planted with rubber. The purchase price 


is £50,000 cash and £75,000 shares, with an op.ion over 
15,000 shares. 

The Sorata Rubber Estates, Limited.—The com. 
pany is formed to acquire a freehold rubber estate of 
677,000 acres in Bolivia, on which there are said to be 
270,000 full-grown hevea trees. 59,400 lbs were marketed 
in 1909, at a profit of £10,000. The estimated profit is 
from £30,000 to £45,000, with rubber at 5s per lb. The 
capital is {90,000 in 2s shares, of which 760,000 are now 
offered. The purchase price to a vendor syndicate is £43,500 
cash, {14,000 shares, and £5,000 cash or shares. The 
profits of promotion do not appear from the advertised 
information. 

The Bantardawa Rubber Estates, Limited.—The 
capital is £150,000 in £1 shares, 71,666 of which are nowoffered 
for subscription, 5s remaining at call. The company is formed 
to acquire 6,450 acres in Java, held on leases for 62 years un- 
expired, at rents of 1s 3d per acre. 1,219 acres are planted 
with Para, and 171} acres with cocoanuts. The estimated 
rubber profit is £3,750 in 1911 (rubber=5s per lb), and 
£18,750 in 1915 (rubber=2s 6d per lb). The purchase price 
is {40,834 cash, £33,334 shares, and an option over £7,500 
shares. The profits of promotion are the option and £5,000 
cash. The directors take £200 a year and 5 per cent. of the 
net profits in excess of 15 per cent., but not to exceed {1.000. 

Marawan (Java) Rubber Plantations.-The capital 
of this company is £55.000,in 2s shares. This issue is of 
425,000 shares, of which 125,000 will be issued to the vendors 
in part payment of the purchase price, leaving 125,000 shares 
in reserve, 300,000 shares are offered for subscription at par. 
The company will acquire estates near Djember, in Java, 
and extend the planting of rubber. The area is approxi- 
mately 1,840 acres, and the rents about £177 per annum. 
The estates are held under leases for 75 years. The culti- 
vated area is 1,343 acres, planted with trees from one-half to 
four years old. Mr Campbell advises that at the end of 101 3 
1,800 acres should be planted with over 200,000 Para trees. 
There are also coffee trees. Estimates based on prices 
ranging from 7s to 4s, and 1s per lb expenses, anticipate 
profits of £5,099 in 1911 and £27,000 in 1915. The estates 
are valued at £39,509. The vendors receive {£25,000 (the 
price paid by them), payable as to £12,500 in cash and as to 
£12,500 in shares, and have an option over 125,000 shares till 
IOI 3. 

Steel Brothers and Co. — The authorised capital 
is £1,500,000, in 100,000 6 per cent. {10 preference shares 
and 5,000 {100 ordinary shares. There are already issued 
30,000 preference and 4,000 ordinary shares. The present 
issue is of 50,000 cumulative preference, ranking puri passu 
with the 30,000 already issued. 34,000 preference shares are 
now offered at par. The company’s business is that of com- 
mission agents, merchants, rice and timber merckants. and 
cotton pressers. Since its formation in 1890 it has paid divi- 
dends aggregating between 1897 and 1909 £1,025,400, an 
average of £78,876 per annum. The preference dividend will 
now amount to 445,000 per annum. It is expected that the 
increases}-earning power resulting from this capital will 
greatly exceed the amount required to pay the dividend. The 
reserve stands at £14,038. The land, buildings, and fixed 
machinery at Rangoon and branches have recently been 
valued at £567,053. The figures of profit might be more 
ample, but the interests of the old proprietors should secure 
good management. 

The Tempeh (Java) Rubber Plantations, Limited 
—The capital is £150,000 in 2s shares, of which 1,200 o00 are 
now issued. The company is formed to acquire an estate of 


° 


2,184 acres, on leases expiring 1964, 1967, and 1975 
« rent: , 7 . 2 . - Ji? 
at a rental of £157. There are plantings of 106.1 32 
Para, 265,303 coffee, and 101,783 cocoa trees, with 

o ° : De i 
hemp, &c. The estimated profit is £3,333 in 1910-11, 


and £22,410 in 1915-16 (rubber=2s per Ib). 
price is {80,000 cash, with a call over the 300,000 unissued 
shares as promotion profit. The directors take 200 and 
5 per cent. of the surplus profits after a dividend of 10 per cent. 


The purchase 
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NEW LOANS AND NEW COMPANIEs. 


The new issues of the current year, exclys 








' 


SIV e of 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 
Amount Firs _ 
Nominal Offered to Pasmene F writer 
Capital. the Petite. Thereon, bility 
Amount previously recorded.... .. -- 152,261,609 .. : a 
Issues of the week— a s 
British Consolidated Oil, £1, at 
a errr errr 40,000 .. 50,000 10.000 40,000 
Hardy's Crown Brewery, £10 .. 100,000 .. 100,000 100.000 bitin 
New Zealand Crown Mines, 4s.. 100,000 .. 100,000 .. 100,000 . 
Algerian Oilfields ... ... eoveere 200,000 .. 200,000 .. 25.00 we - 
City of Pernambuco (Recife) (5% wv 
Guar, Loan at 933 %.....-+- 400,000 .. 373,000 40,000 333,000 
Elsa Proprietary Co..........-.. 68,000 68,C00 8.500 + 500 
Pryce Jones (Canada), 6 % Cum. " 
Partg. Pref. £1........- cases | Pee 70,000 .. 8,750 1,250 
Canadian and Empire Invest- ’ 
ment Trust, £10.........-+- 250,000 250,000 25.000 225,000 
“Harper " Electric Piano (1910), 7 
10 % Partg. Pref. Ord. £1.... 22,052 22,052 4,102 0 
National Salvage Association, ’ 
15 % Partg. Pref. Ord. £1 76,000 76,000 ° 9,500 66.500 
Sorata Rubber Estates, 2s ...... 76,000 76,000 19.00% 57,000 
Bantardawa Rubber FEstates.... 71,666 71,666 8,958 62.708 
West Australian Government 
34 % Inscribed 8tk., at %1,342,000 .. 1,295,030 67,100 . .1,229,930 
Hyde Park Hotel, 5 % Ist Mt. 
Deb. Stock, at PAL ...-s-eee 269,000 e. 260,C00 26,000 . 234,000 || 
Great Western of Brazil Railway | 
Co., 4% Bearer Debs.,at 90°%1,195,700 .. 1,074,330 .. 9,685 ..1,014,645 
Marawan (Java) Rubber Planta- 
in ie hae ciel 0,000 .. 30,020 7,500 22.500 | 
*Chicago, Milwaukee, and St 
Paul Railway Co., 4 % Bonds 
of £19 15s 6d or 500f, at 97 %9,887,500 .. 9,590,875 .. 9,590,875 ; 
e+ 13,706,953 ..10,106,970 ..3,599,983 


The twenty-fourth annual general meeting of the shareh 
in the Nobel-Dvnamite Trust Company, Limited, 
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stated that the net profit for the year amounted t 
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COMPANY MEETINGS, &c. 


NOBEL-DYNAMITE TRUST COMPANY, LIMITED. 


at 


House, 


Lond 


Bart. (the chairman), presiding. 


DIRECTORS’ REPORT 


nm, OT 


was held, 01 


Ralph W. | 


rt of the directors for the year ended April 3 


Total offered for subscription for the 


lder 
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2165,968,562 | 1909 ...........ssceeeeees £ 182,356,783 | 
SEE TIED vncesnssnoxesvassse ere 192,203,751 
93,987,954 | 1907.22... dndeguadealens 123,629,973 
NE MRsxasbnesenctan xeseneas 120,173,780 
SRE TEE react thcencosncodessne 167,188,403 
95,080,862 | 1904 .......cecceees pease 123,019,68g | 
GREET ED Sdiesecissosedescereis 108, 426,68 
74,009,366 | 1902 ....... ieidbacliatincettind 153,811,987 | 
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that adding the sum of £5,564 brought forward, there was a 


total available profit of 
shares at 


terence 
absorb 
& 


&< 


»,000 4 


the ordinary shares of 


ing 


Jt 922. 


the 
the directors 


rate of § 


The 


4,310,561. 


rec 


per cent, 


The div 


idend 


per annul 


on the 


nNTe- 
pie 


mmended a dividend on thi 
ordinary shares of 8 per cent., free of income-tax, a bonus on 
2 per cent., free of in 


further 


report 


hw 
abated, 
Tactor\ 


which is 


a junts 
emanad 
f 
I 


17) 


ndepe 
The 


sure of 


Empire in 
Ru whx« 
manhoo 
Thi 


ie€T 


ur sh 


Te 
| as intense 
4 b nd 


of 


; 
down in 


der 


retary 
ng the meeting 
Chairman 


many losses. 


se 


and that the | 


it 


said 


orief 
griet, 


sudden 


1 tne 


rom 
snl 


tk 
‘ 
a 


union 


the prime 


affecting some of the important 
lasting explosrves reported on the last occasion 


ome-tax, the carry- 


stated 


} 
til 


1 
ms ¢ 
narketl 


to the reserve fund of £31,197, and the carrying f yrward | 
4 By the addition of the above amount the reserve fund 
will stand at / 430,000. 
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- on your board since the formation of the Trust Compa: 
MR THOMAS JOHNSTON'S SERVICES 

{ir Thomas Johnston was general man: ger of 1 r Glasg 
any, a position held by him before the Trust Con pany wa 
nto being, to which he devoted all his energies dow 

lav of his death. It is perhaps unnecessary for me 

| eatuate the importance of that position, but I may ren 

:s that as the Trust Company is purely a holding mpa 


j t.-nnes are largely dependent on the abilit 4 








f the managers of our principal subsidiary antes, wh 4 
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HH 5 ibued with its great i 5 t 
f n t, and knows I b 
mifications I ! ipacit 
\ kx ve Company I had ynsta ‘ 
gauging the great capacity tor work and th sine 
g genius, of the late Mr ] i | 
y to the sterling qualities of Mr Shand 
g ilated retaining thus undist ) 
s f human life, tt t 
Anag t { r y ir iargest u rta 
IR THEODOR MENZ 
\"\ va t ur 8 t tal subsid | 
s ram fic it10 , tne ha\ 5 { 
t xorable law f growtl i bus ; 
lucted 1 uuntries differing mat i bot! 
e@2 to legislation and trade customs fro ir OW for h 
eh e 1 our board f gent! ’ 4 
( t tal affairs and possesse f th I 
e f the greatest importa ind \l 
rM whose career was b 1d uv with the f 
t I his lative coun \ h if wide intereé 5 xte Y 
i varts of the world, great influe € ( larg X- 
f the financtal and industrial t ot Get 
\ ¢ i the b ard ot Var us ( ert ] i es 
a f which we are interested, he was able to rende! 
» t 


f affairs in Continental business circles. In him we hav 











i far-seeing counsellor and rlleag is well asa g i] 
irted friend. Your board has, however, been fortunat 
ring as his successor so eminent a man of business as Mt 
Hagen, of Cologne. He is connected with y of the 
¢ financial and industrial enterprises of Germany, and is 
ed authority on all matters of finance and erce. 


RESULTS OF THE YEAR 


yunts are in your hands, and the results, which 


lerable improvement on last year, may be describ ] 

s most satisfactory. I will not again emphasise the benefit 
derive from the cautious and prudent policy we so con- 
rsue of husbanding our resources and retaining 11 


ss the necessary sums we require in our ever expand- 

¢ enterprises. In this way we are able to 

; idlar mpanies, and foster their growth wit 
; tr subscribed capital. By thrifty admunistrati 

| with ample depreciation, and by wisely ret 

g recklessly all the profits we earn, we are strengtnen- 

yi our undertaking and bu it 
pe! 1 @ sound financial basis. I frequently hear ex- 


— = 








istaken notion that we ere not exposed to an} 

etition This is a very grave inistake. Our tra 
: ul on all sides, and « yinpetition is as keen to-da 

s ever been. The chief advantage which we can cla! 
tS ‘rf cur competitors is that the companies trom which we 
le ‘rive our revenue have a long history of past prosperity, during 
X- ; “ich they have strengthened their financial posit written 
u 7 “a their factories, and have been able to develop their manu- 
es ; 


ré Cul the adoption of every modern method which make 
“{uon, we are not at all anxious to see it disappear, as there 

} . »5)} y > 

ubt that it stimulates the efforts of all c 


s . Being in this exceptional position to meet \ 


a+ 





W 1 us 1s conducive to progress. The de} ression in the 
is § world to which I referred on the last occasion has 
int ‘ssed away to a considerable extent; business in the Unite 
er “gcom, hows ver, is still suffering from the effects strikes, 
e Patticularly in the colliery districts. The demand tor 
} “T mate has increased, but only to the advantage ot Con- 


1 1 
} } 


{ |i “etal factories. The British Government orders have been 


both by his shrewd advice and his intimate know- 


THE ECONOMIST. 








ia ver . . 

. i an Cc ~ itiv ¥ Kritis f ‘ 
ive Deen Dut € l I ‘ Keless v de 
art ts i t | Ve t S 

3 Ww t! : t re ' 

1 
' & . ‘ y Xp ‘ i t 
\ EXPA ’ 
\\ 
. s Lier \ 
I ¢ 
re t a 
t 
wh ( ¢ 
é 
‘ te 
\ e W i ex 
: € < + 
é ¢ 4 . ‘ 
4 T * 
i to tf tI \ 
¢ ' 
. ‘ ter i ‘ 
tui J ¢ pit sic f th e |} . 
y} e : 
. { 
yi $ 
? * 
. a i i€ rn i 
‘rT ¥ , ‘ ‘ 
the 1 onde 
? + + 
I é ‘ 
1 
+ } ‘ 
" S S € 
' . } 
() s 
‘ ¢ ticina } 
+} 
SA Al RY PR I 
With ira the } snect ener + 
n g | g 4 
‘ t ct + 7 + > Tie . 
} by An es and ] e ha  — 
? + 7 
i 
lh } ‘ “Se Sahel ' 
} . April IQ1 .. ’ - thar § 
1 1g i an i 
I { ¢ I th i -! é i 
: tt te < r cent. 1 . ’ and that 
- y T t th , ¢ & 
t. a t [ 2 tn tre e-tax 
the vidends 1 1 st é 
\ ' } +} f 
June 1, 1910, and that the s f 21197 757 
} } 
_— ‘oa f, Yr ‘ f RQ, : 
ie balan f £6,823 145 2 
ird to the xt a it 
Dr G5 Aufschlaeger s ¢ the t v} h w 
hy ores to vithout d IER 
The sual f nal business hav g |} ransacted > 
+ ; 
+h sto the chairman a directors ter ited t} roce 


ANGLO-ARGENTINE TRAMWAYS COMPANY, LIMITED 


The twenty-sixth ordinary general meeting ot Narehold 
the Anglo-Argentine Tramways Company, | ted, was he 
the 1st st it th fhices, Gresh H | 

































vening the r ting and the rey t 
The Chairman said: Gentleme 2) it gt 
€ar 1909 result 1 oO having ri 223,523,792 pass g 
fhe total receipts amounted to £1,938,887, and the expe 
luding £50, carried to the depreciat ! vals f 
talled £,1,2 i t 1 fit f £731,665 \ 
ro g for ue le ( th cla 
efere € har = ¢ th + the Vi } ta I 
vs, a he share capital sinking f 1. il pl la 
at redit et revenue a es6 Jta 72, fr h 
t > deducted the inter i end paid the d 
1 th r dividend which w v I 
t etnel f130,025 lea g 2 bala < JI 147 y ¢ 
rwal 1. 
THE ACCOUD 
I do not th [ need detain you with any length 
n the a unts. Owing to the fusion, no useful 
yn can be made with the previous year’s working, t 
full benefits which we anticipate therefror vere t 
g 1909, as we did not enter into | SESSIO ¢ 
we took « r until April 1st, and it required s 
fterwards to make the necessary junctions a rea s 
routes. On the other hand, our expenses were except 
heavy. The municipal authorities, in anticipat f t 
tenary which is now being celebrated in the Kepub 
took a large amount of street repaving work last year ‘ 
took advantage of the opportunity to relay a nsiderab . 
tion of our lines on a deeper nerete ba ilthough the 
vould have lasted a few more years bet re the wor e 
ictually necessary—and this work entail 1 heavy expendit 
under the head of permanent way. fhe ou 
stock was also very large, painting being g it as Ww 
wished to have all the cars of a unlfor! I reve 
was debited under the head of maintenance with { 207,450, 
addition to which £83,648 was expended uj renewals. Th 
policy will, we feel sure, make clear to you our determinati 
to keep up your property in the highest state of efficie 


Applause.) The worki 
months of this year will 
advantages which have 
profit in Buenos Ayres 
amounted to £310,433, 
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sanguine, we may fairly anticipate that the profits for the re- 
mainder of the year will be at least in the same proportion, OT, 
say, £950,000 for the whole year. Deducting therefrom London 
expenses, and taking credit for sundry receipts, there would 
remain a surplus of £940,000. The city company annuity, in- 
terest and sinking fund on debentures, dividends and sinking 
fund on the first and second preferences, and _ the 
rent of the Metropolitan Tramways, require a sum ol 
£665,000, leaving a balance of £275,000 available for renewal 
funds appropriation and dividends on the ordinary shares. Let 
me show you in another, and perhaps more interesting, way 
how this result works out. Taking each security in its order 
of precedence, it means that the city charge is secured 13 times 
over, the 4 per cent. debentures more than four times over, 
the 4's per cent. debentures more than eight times over, the 
first preference more than three times over, and the second 
preference more than three times over. 


COST OF CONSTRUCTING SUBWAY LINES. 


I now come to the question of the new concession we have 
obtained for the construction of subways, and no doubt many 
of you will feel surprised that, in view of the very great 
success we are achieving from our present system of surface 
lines, we should embark upon an enterprise which is some- 
what novel—in this country at least—and one involving such 
a large expenditure of new capital; but before I refer to the 
reasons which actuated us I wish to correct some misconcep- 
tions which appear to have entered into the minds of some of 
our shareholders, the most important of which is that the entire 
issue of the proposed new debenture and share capital, totalling 
£8,000,000, will be required for the construction and equipment 
of the subways. That idea is a mistake. We estimate—and we 
believe our estimate is on the safe side—that the total cost of 
the subways and their equipment will not exceed 45,000,000 all 
told ; and further, I may point out that the execution of the 
work will be spread over a considerable number of years. We 
thigk the last section cannot be constructed before eight years. 
Fears also appear to be entertained that the removal of two 
miles of surface lines in the heart of the city will involve a 
loss of earning capacity. Seeing that before we take up the 
rails the subways will be working, and that the congestion of 
traffic in the radius affected is so great even now that the 
speed of the cars has to be reduced to walking pace, entailing 
excessive running expenses, we believe we have very little, if 
anything to lose by complying with this stipulation on the part 
of the municipality. I need hardly say that your directors 
did not embark on this big enterprise without the most 
careful thought and study of the question in all its bearings. 
We had to consider the fact that the population of Buenos 
Ayres is augmenting in a remarkable degree; it has increased 
from 800,000 to 1,250,000 within the past five or six years. 
As the Argentine Repulic continues to prosper year by year, as 
there is every probability of its doing, naturally the population 
of Buenos Ayres (the capital of the country) must keep on in- 
creasing, and the weekly augmentation in our traffic receipts 
gives clear evidence of the rapidity with which the increasing 
population reacts upon them. A glance at the map which is 
before you, showing by red lines the route of our system, will 
make it apparent to you what an enormously preponderating 
part our company plays in carrying the inhabitants of the city. 
We therefore came to the conclusion that it was absolutely 
necessary to provide for the further development of the traffic 
in the suburbs by enabling the public to get quick and efficient 
access to the business centres otherwise than by our surface 
lines, which, indeed, is becoming a physical impossibility ; and 
as we regarded the enterprise aS a most promising one, we 
determined not to allow the honour and profit of efficiently 
catering for the travelling public to fall into the hands of others. 
there being many aspirants ready to undertake the business. 
‘A PROFITABLE ENTERPRISE.” 


We, therefore, entered into negotiations with the municipal 
authorities, who met us in the most enlightened publi spirit, 
the result being that they gave us the subway concessic n, the 
main features of which you have seen in our report, anc 
directors are perfectly satisfied with its conditions. The com. 
bined working of surface and subway tramwavs vou sea ina 
small way in the line which runs from Aldwych 1 the Em- 
bankment. It has been working successfully on a large scale 
elsewhere, notably at Boston, in the United States, and from 
my own personal knowledge of the City of Buen s Ayres the 
situation of our lines, and the configuration of the city, I have 
no hesitation in saying that I consider the conditions for we rk. 
ing combination services in Buenos Ayres are ideal, both as 
regards public utility and as a profitable enterprise. 
hear.) The cars from the surface lines serving several important 
suburbs will enter the subways, and along the routes ines. aai 
be numerous stations, access to which will be had by oe 


i you 


(Hear, 
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| 





in the judgment of those gentlemen. (Applause) 6, 





- ne 
question of the capital account generally we estimate that, after 
meeting the cost of the subways, the purchase money ce as 
acquisition of the Metropolitan line, which we can ‘effers .. 


favourable terms—at present they are held on k 


~an Tt 

vision for past and all our prospective capital requirements on 
shall have, if you pass the necessary resolutions to-day, abou: 
{2,000,000 available to meet further possible devel ents 
the future. We considered it prudent, in seeking further car ta 
powers from you, to keep in view the progressive character of || 
the country in whose capital our operations are carried on ¢, | 
make this provision; but you may rest assured that we shal 
not make use of this surplus capital unless we sex way to | 
its profitable employment. In conclusion, the Chairman moveg | 
the adoption of the report and accounts. 

Mr J. Heaton seconded the motion, which was carried unani 


mously; and the dividend recommended was approved 


SPECIAL RESOLUTIONS. 


The Chairman next moved a resolution authorising the 
tors to create and issue £6,000,000 of § percent. debenture stock 
to rank after the existing 4% per cent. debenture stock. 5 

Mr E. A. Lazarus seconded the motion. 

Mr W. F. Hamilton, K.C., in supporting the resolution, said 
As a first preference shareholder in this company, and as 
who has for some years taken a very active interest in the com 
pany, I recognise that, of course, this is a most important matter 
for the shareholders. It is an extremely important matter for 


4Ul 


the second preference shareholders, and to the ordinary share. | 


holders, and I believe that the ordinary shares, and a consid 


18$1der- |} 


able proportion of the second preference shares, are held by 


if it is a good business for them it must be a good busi 
for me, as a first preference shareholder. (Hear, hear.) I, 
self, have been in Buenos Ayres twice, and I know the | 
intimately. 
Tramways, which company was taken over by this company, 








and anyone who had studied the tramway system there must || 


know that all the streets in the heart of the city are filled by 
our tramways, and the result of our experience is that the work- 
ing of the tramways is carried on at quite unnecessary cost 


t 


You have continual stoppages, which means the waste of men’s | 


time, and the waste of current, and it also employs unnecessary 


rolling-stock—more so than if it were a clear roadway. Then, | 
The sub-soil of Buenos || 


again, with regard to the subways. 
Ayres, I believe, is one which can be worked very cheaply in- 
deed, for there is no stone to interrupt our working. There 1s 
one other thing which struck me, and that is that the Munici 
pality has agreed not to increase our taxation. (Hear, hear 
Now, I regard that as a most important matter, because in that 


Lila’ |} 
country all contracts are sacred. Then another thing is we || 
shall have an increased service, which will serve more people, 


and we shall be able to charge extra to all people who use the 
combined service. Having regard to all these facts, as a first 
preference shareholder, I consider that I shall be delighted to 
receive my additional '% per cent., and I am exceedingly glad 
they are going to pay it, and I do not look forward with any 
degree of anxiety to my receiving it as punctually as we have 
hitherto received the 5 per cent. 

The Chairman, in reply to a question, said that the average 
number of years the company’s concessions would have run, 
had not the present arrangement been made, would have been 
59 years, so that an increase of 21 years, on the average, upon 
the whole of their lines had been obtained. 


lhe resolution was unanimously adopted, as also were resolue | 


° ° ° nil 
tions increasing the second preference capital by £500,000, ane 


the ordinary capital by £1,500,000, making certain alterations 10 | 
the articles of association, and increasing the dividend on the 


first and second preference shares from 5 per cent. to §/2 pel 
cent, 

Separate meetings of the three classes of shareholders were 
then held, at which resolutions approving the proposed increase 
of capital were unanimously adopted. 

Votes of thanks to the chairman, directors, officials, and staff 
of the company terminated the proceedings. 





SUNGEI MATANG RUBBER COMPANY, LIMITED. 


The statutory meeting of the shareholders in the Sungei 
Matang Rubber Company, Limited, was held, on the 31st ult., at 
Winchester House, London, the Right Hon. Viscount Moles 
worth presiding. 

The secretary (Mr Charles A. Sack) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said:—Gentlemen: This meeting has been 
called to comply with the Companies Act, which compels Us 






[June 4, 1910, | 


Vall 
very strong financial company in Belgium, some of whose repre. || 


sentatives I see here, and it occurs to me, in the first place, that || 


lace | 
I was for some years a director of the Belgrano | 
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at a depth of about 16 feet. There will be no lifts. a aaa to hold the statutory meeting within three months after obtain- 2 
, I ve nO ilits, and freedon ine the certific: - , : nce business. | 
from interruption bv > ordinarv 5 kat | | ing the certificate entitling the company to commence busine wer 
a snes an : eee aetinnsy yen traffic will allow of the | We have purposely deferred the calling of this meeting to 3s 
ars being a gre; increased speed. The wear and tear | }. te a date “J ' , 1 taxe 
of the permanent way and maintenance generally will } ear | late a date as possible in order that we may have the advantage | 
~ ihetti eT) al il ve On. ¢ . - " 4 . 3 . > . ° ti ” te ve i. 
al as qeee sc . 2 : S — COn t the very latest informatior > 1 estate. ] ul 
siderably re ee & . de d with that of the surface lines, and | ing with the report . ( - of ‘ hich ts Si y ur hands tor ao 
we anticipate that the working expenses of the scubw: a » & Ch of which has bee our hands 2" | 
: S pen e subways, fer 5s : ai E %% é re . ery 
will be only about 45 per cent., against about 60 pec ve ey | some days, I would wish to congratulate you on the vel A a 
at present, on the surface lines. The estimates of our sect) | Strong financial position of the company. You will notice that | £2 
(Mr Pedriali}, which are endorsed bv the chai ae ae manager | of the 105,000 shares originally held in reserve for future issue | f 
committee (Mr Hale Pearson), show that the aAditan c, our local | for additional working capital, 50,000, or practically ont nats | ( 
va - Thi. lz t > iditi nal net . sult a i : ; a . . , v's ‘ ey + ~ ) 
of the working of the subways will 1 wee. Serr oan es - have been already called by the syndicate, thus adding ale ay RB 
surplus, after providing the interest and sinking fund cn 1a | ally to the available working capital, which originally stoo¢ 4 | 
capital cost ; and I may add that we have the ouiene aaa on the | £16,800, and has now been brought up to nearly £22,000. ¥ou 1} ua 
: utmost confidence * wj)) a - ; : os shares, 
eee . s will also see that there are in reserve a further §5,000 S ares i la 
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alia which is 
the ca t. of the 
total ) t this is a 
ver’ unusual and most satisfactory position. 
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mi ate of which will be available for still further w ng 


bringing the total working cay ~~ provision to / 27,4 
in a company with a capital « only 


apitdaé:: 
geomet 
tal of this company—1s close tem 1 70 per cer 


I think it must be admit ted that 


pile 


a} nitalisatic yn. 


ORIGIN OF THE COMPANY. 


few words with regard to the origin of this 
pany [he land was chosen by our colleague 
McGillivray, who was one of the pioneers of rub 
lanting in the Federated Malay States, being the actual 
r of the well known and very successful Jebong Company's 
[he original syndicate was formed in August, 1go7. By 
1909, it had planted 330 acres of rubber. It had an 
‘apital of £9,500. Requiring more working capital t 


g 
develop its property fully, it formed this company, 


I might say a 


estate. 
March, 
issued | 
selling its 
o this company for the sum of £95500, — exact amount 


states un 
of its oe capital, and taking the whole of th » purchase pri é 
in fully paid shares. When this company toc > over the estate 
the valuation made by the visiting agent, Mr Knight, was 
£11,780. Under date of May 30 (that is ye sterday }, we received 


a cablegram from the same agent, Mr Knight, stating that the 
estate is immensely improved :—The growth of the trees is good 
—I quote his very words—all lalang grass has been eradicate 

except on 20 acres; the estate is clean; 400 additional acres 
have been felled, and the value of the property is now £30,000 
Hear, hear.) I think the shareholders of this company are t 

be congratulated on being interested in a company which has 
such a very bright and prosperous future. Ur less secs are any 
questions to be asked, arising out of the report, that 

the business. 


What is 


will 
conclude 
A Shareholder : 
will commence? 
Ihe Chairman: Early in 1913, as stated in the prospectus. 
Mr Thomson said he thought the shareholders ought to con- 
gratulate themselves on the very excellent report which had 
been put before them by the chairman, to whom he proposed a 
vote of thanks f&r his lucid statement. 
Mr Russan seconded the motion, which was adopted ; and the 
then terminated. 


the earliest date at which tapping 


pI ceedings 


G.M. OIL FIELDS, LIMITED. 


The statutory meeting of the shareholders in the G.M. Oil 
Fields, Limited, was held, on the 3rd inst., at Salisbury House, 
London, Mr George Macdonald (the chairman 

The secretary (Mr Percy George Macdonald) having read the 
notice convening the meeting, and the report of the auditors, 

The Chairman said that the company was incorporated nearly 
a year ago with the idea that when the anti 
petroleum came it would be able to 


: 
presiding. 


pated move in 


take a ivantage ot ppor- 


unities that offered to make successful issues thing was 
done from the date of the incorporation until about February 
of this year, when it was thought a favourable moment had come 


had accordingly bee: 
capital of the « 


t smmence 
nade tor 


operations. 
placing the 


Arrangements 


working ompany and 


getting in the necessary subscriptions. The company consisted 
of £28,000, divided into shares of two classes, 25,000 /1 
ordinary shares, and 24,000 half-crown management share 

According to the articles the profits were divisible into tw 


*n the holders of the two shares 
the first business in 


letles betwe Having got the 


which the « 


working capital, ympany : 
terested itself was the Newfoundland Oil Field. It was a 
mall interest, but it turned out very satisfactory. Afterwards 
they had- brought out the Standard Oil Company of Canada 


and the = syndicat 
The third business upon which 
they embarked was the New Zealand Oil Fields, which were 
é uccessful. Then, with some of the strongest people in 
the City the syndicate entered into a contract to und t 
the whole of the issue of £200,000 of the Algeria Oil Fields 
They would not have done that if they had not seen their way 
he time to relieve themselves of the responsibility, and 
though the issue had not been verv successful the syndicate had 
teheved itself of the whole amount except /5,000, so that it 
\ uld make a profit. The next time the company met he hoped 
hey would have to distribute, or at any rate, to accept a profit 

al to the whole of their capital. his woukid not be a bad 

for their first three months’ work. With regard to the 
e, things to day were rather overshadowed, but they \ 
right themselves. He was looking forward to a movement in 
petr leum which would equal or surpass the movement in 
rubber of the last two years. 


The issue was largely over-subscribed, 
ained very handsome profits. 


res 


Prvtere 


THE COMPANYS INTERESTS 
world, 


tney 


had many and varied interests in all parts of the 
soon as the conditions of the market would allow 
going to bring out an important proposition 
in Central Europe. The company was reg} 
had been proved ; they were only awaiting a ta\ urable 
tne for the company’s production. The working capital re- 


relating to an 
stered ; the 


ih ‘ nan 1] 
| had already been guaranteed, and this company w ld 
“ ) less than a 25 per cent. interest in a company of 
A 000. The shareholders would not be called upon for any 


all the money wanted at their 
ind to carry on operations. The company was called the 
ina Petroleum Company. Since the formation of the 
ny they had been approached by one of the most influen- 


contributions. They had 


ups in London with regard to petroleum. He had to 
a proposition before his directors in the course of the next 


ee —— 
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G.M. Oil ] to bring forward in due rs¢ 











r interest They were terested } 

tract to u rwrite £1 100 th 

h would short ake it ppearance 
He had been a shareholder Barbados oil f for the past 
eight years, d was very pleased that the I i ist eC 








b ] 1 
their best interest was in Russia Many people had been t 
him in the course of the last three ths, a asked why 
he had not gone into fiel He had had 
the opportunity of joining in many promising ventures, but 
had decided not to do so. This was not because the Maiko 
Was not a good fie y ‘a believed it was g g to beat the old 
Baku field. His reason for not joining the Maikop ventures 
was that there were other oilfields in the Cauc: Ss quite equa 


to the Maikop and only awaiti: 


a production ‘that would astonish 





the (;.M. Oil Fields had not gone into the Maikop was because 
they had a Russian fleld of their ow! Applause It was 
a very large proposition, but the capital would be found, and 
there should be hanging to it—in paper, at any rate, if not 
1 cash—f the shareholders of the my] i larter of a 
nillion of money. That was a bold stat nt to make, but 
he was waiting every day to go to St Petersbur er to 


sign the final dé 
there being no resolutions to submit, a vote of thanks to tk 


chairman terminated the proceedings 


uments. 





TWEEFONTEIN COLLIERY, LIMITED. 
The annual general meeting of the shareholders in the 
fontein Colliery, Limited, was held, on the 31st ult., at 


House, New Bread street, IL. 


Lord Garioch (the chair- 


man) presiding. 

The secretary (Mr W. L. Castleden) having read tt notice 

ivening the meeting and the report of the auditors 

the Chairman, in the cours f his speech, said The 
accounts, I think, are s lear that they require no further 
explanation from me, and we may atu Irse t 








the result of the year’s operations when vou remember that 
is only the second vear of the existence of the company Th 
working profit, in luding miscellaneous reve e, f {15,38 
would have enabled your directors to pay a handsome é 
1 the issued capital of the company but for the debit bala 
which resulted from the first years erat vi e |} 
to contend with factors incidental to a new ¢ ‘ 
plant. The sales of coal (271,471 tons) showe f 
88,478 tons, and our representatives deserve ever redit for 
the manner in which they have be i t to th 
ompany so large a share * the tra i he iit rt tne 
al has, however, greatly helped, and the large ra ay con- 
tract of a minimum of ¢4.000 tons per annum ior three and 
a-half years from January rst last—a tract h is 
obtained on a very mplete proof of qualit sufficient 
evidence of the excellence of the [weetont 4 (ou ther 
ontracts have been well Lintaine t fitabl | ; n- 
sidering the keen competiti that exist the trade How- 
ever, with the very large il area which th mpa wns, 
and with the quality proved the ticable w ; , 
sible—namely, by r sales Le ttisiact t 
customers—it is evident that we can look forward ¢t 4 pro- 
sperous career for the mpal! 
” NEW SOUR Ss F PROF 
With regard to the tuture of r ry, I ht rect 
your attention to two matters of tnme greatest | é I 
t know if you are aware that t! aj f the eries: 
1 have for th pas; tw 4 i-fla.t ear nad a 
nent, Dut yur r é € 4 ) r tw 
of the other leading er vere not rt t rrange- 


ene 


seen eens 
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[June 4, 1919, | 
’ . \} 

eileen poninrtn — — Seas ie 

oS : vee : ta r . alance to . arried faru , t 

ment. The various companies, however, have been in con-]| £57,227 55; leaving a = e to be carried { i} 
sultation as to whether an arrangement could be arrived at for} account of £064,714 138 7d. i} 


the future which would embrace all the collieries in the <« 
SO as tO 
ing a fair 
agreement 
the producing « 

definite yorti 
‘Transvaal, 
in proportion to its 
demand. 


nony 


price. Our representatives report that a preliminary 
has now been entered into to which practically all 
llieries are parties. Each colliery is allotted a 

of the total output of the collieries of the 


pri 


cr 


allotment in the case of 
This arrangement will take effect from 
remain force for three years. The second 
which we have announced to you in 
Transvaal Hvydrauli 


will, when « 


any increased 
July ist next 
is the arrange- 
the report with the 
j arrangement 
yperative, result in a new and large source of annual 
ron We have agreed to sell them the freehold of 

yf the property, and upon this area they propose to 
l and chemical factory on a 1] 


if power station 
They will « purchase a minimum of 25,000 tons 
and pickings, and 


and 
ment 


Power Syndicate—an 
20 a 

ntract to 
‘ 


nth of small coal 


tal ll teas 
second-class 


* 


what we call roof or 
yal, over a long period of vears at an 

price to both parties. Provision is al 

a variation in the price, which should protect us to a’ satisfac- 

tory extent increased working 1 


Satistactorv 


against 


sts, shoul 


AN IMPORTANT ARRANGEMENT, 





The importance to your company of this arrangement is 
evident, as it should enable us to dispose of all our fines and 
pickings, the great proportion of which at present represents | 
a waste product, and also to mine a large portion of the seam 
which is at present left in the colliery unmined. Of course, 
we must wait the erection and starting of this power station 
and chemical factory before this contract comes into operation, 
but the benefits to be derived from it thereafter appear to me 





to be such as to make that delay a comparatively small matter, 
and, pending that, we have every reason to believe that the 
profits which will be earned from our general trade will con- | 
tinue to be of a satisfactory nature. Arising out of this arrange- | 
ment with the Power Syndicate, it has become necessary that 
the debentures of your company should be extinguished, and 
you will see that we propose to effect this by creating 75,000 | 
6 per nt. preference and participating shares, and by issuing | 
these and so many of the existing ordinary shares as may be 


necessary In ¢ 
of the rep 


ynclus} Chairman moved 


n, the 
yunts. 


the 


ana ac 


THE NEW ERA. 


Mr W. Bryson 


Rutler, in secor 


iding the motion, said: I join 
with the chairman in congratulating our representatives upo! 
the s of coal during the vear He has show! 


satisfactory sal 
vou that t 
these 


he new b 


sales bei 
t 


usines 


ng very consi 


should result 
enhanced. It might be 


appropriate to-day, which the day when the Union of the | 
South African Colonies is to become an accomplished fact, t 
express the hope that the new era will assist the coal trade oi 


the Transvaal in a very practical way You mav not be 
_ : 1 








that the colony of Natal does a very large export trade, while 
th fransvaal has practically no such trade. Investigations | 
have proved that there is a great field lying ready to be worked 
in that direction, and that, given facilities which it would be 
quite economic on the part of the railway authorities in South 
Africa to grant, a very large export trade to India may be built 
up in the Tra 1a I trust that before we meet vou next veai 

mething will have been accomplished in that direct It 
ca t be d by individual effort on the part of e colliery 
but only by j t tion the part of the whole trad 

rhe resolut was unanimously agreed to; the usual formal 
business was transacted: and, at an extraordinary meeting 
afterwards held, resolutions were passed (1) increasing the « pital 
ot the company to {£200,000 by the creation of 75,000 new 
shares of £1 each, to be called “ preference and participating 
shares,”’ and (2) making certain alterations in the articles of 
association, of which notice had been give 

The proceedings then terminated 

BLEACHERS ASSOCIATION, LIMITED. 
The eleventh ordinary general meeting of the shareholders i: 


the Bleachers’ 
at the Midland 


Association, | 
Hotel, Mar 


nited, was he! i. on the 


hester, Mr 


27th ult 


H, Shepherd Cross 





chairman) presiding 
DIRECTORS’ REPORT. 

The report of the directors for the vear ending Mar 21 
Igo, stated that the net profits for the vear amounted t 
£313,035 oS 7d, and that, adding the balance of £30,143 10s sd 
brought forward from last account, there was a iva 
bala £343,179. Out of this the directors had pai teri 
dividends the preference shares at the rate f slo me } 
per annu for the ne m1 ths li g Dece ye 21, 1Q0Q, 
£94,091 5s, and the inte vidend th i 
shar Ss at 4 pe cent per ab I for the ha ~\ i ¢ ° 
ing sept < 3 I< », £45 "Si mds § The qairector e 
nended the transfer to general reserve fund < t} 
pay ent of a ad idend o the etere shares f t th 
months ending March 31, Io! at the rat f « t 
per a 1 payable in August, a unting to £21,362 1< 
the iv ent ta vide id « the j ury shares f the ix 
months € ing March 31, 191 it rate of § per ce 1 
annum nakit g 4*°5 per ent for the €al a nounting t 





THE ECONOMIST. 





ensure to the companies a fair profit while only charg- | 


yased upon the official figures, and will participate 


which | 


res | 


adoption | 


aware | 












siieetesteseeeeeenee 
Le 











CHAIRMAN’S SPEECH. 

The secretary (Mr R. H. Eccles) having rea 
vening the meeting, the Chairman paid a tribute to the m, i} 
of his late Majesty King Edward VII., which thos “Ws tt 
acknowledged by rising in their places. : 

he minutes of the tenth ordinary 

read by the secretary, and approved 

The ‘Chairman said: Gentlemen,— We will wit! aa 
mission take the balance-sheet and profit and loss account as | 


general meecti a } 


read. There have been occasions when your di ha 
nad to meet you with poor results, when it was neces ary to |} 
give reasons, more or less sound, why things were as th ere fi 


but to-day I shall have 
onlv ask your congratulations upo! 
in your hands. 


no such remarks to make, 
the balance-sheet 


A SUCCESSFUL YEAR, 


' 

| 

I believe I am right in saying that the balance » i ft || 
and loss account is the largest we have ever had the pk ofl 
of submitting to you, and that the dividend is greater t} | 

we have previously recommen This result ha 
obtained not in times of excellent trade, but whilst there : | 
“en much short time in cotton production and abnormally short 
yeen much t tton production 1 al Lort 


led. 


tton crop. We are at last beginning to feel the advant 
f co-operation, and the capital expended in bringi 
of our branches up-to-date is now yielding a good 
more profitable producti om. When the volume of business 
creases we shall be well able to meet it, and expect to h 
even better results to lay before you. 


t 


NEW 
We have ntly 


Sarlow and Carey McClellan Company, of Ardmore, on what 
the managing directors favourable terms, but 

do not appear 1n the accounts for the past 
association has acquired the yarn bleaching business 
John Walt 


yt TW 


rect purchased the business of Mr Abrah 


ile 


consider 


trans wons 


mn, Keaton Mersey, and are now completing the | 
ther works at Rawtenstall and Cloughfold, which 

occupied by Mr J. W. Mitchell for waste bleach- 
recently undertaken to subscrabe for 

British Cotton Growing As a- 


} 
BUSINESSES ACQUIRED, 
} 
| 
| 
} 
| 


ing. Your directors have 


a turther 5,000 


shares in th< 


tion, making, with the shares already taken up, 10,000 in 
yndition that the total capital of the company, amount 


£500,000, 1s raised. 


THE ACCOUNTS. 


Fortunately there is very little in the accounts to which I | 
need draw your attention, for there are only two items |} 
vary the monotony as compared with those of the year proceed. } 
ing. One is the reduction shown in the amount due to sundr 
creditors of nearly £100,000, and an increase on the other side 
under the headings of cash and investments of about £16,000, | 
which is quite satisfactorv. The other item, being the balance 0! 
profit and loss account, is the most interesting to shareholders, 
and here we show an increase of £113,453 over the year endin 

h 31, Your directors might have 

listribution of a larger dividend 


1900. recommended the 


on the ordinary shares, but thev | 
| 
preferred to pursue the conservative policy in face of the present | 
é - ‘ i 
shortage of c 1, and the possibility of a strike in the 
spinning trade. I have been brief in my remarks, because I a: 
mfident that you prefer an announcement of in in r iy 
profits, which we have given you, to too many words from |} 
l I have withheld. I now beg to move :—* That || 
} 


++ 
LO 


rease 


Vise 


the 


lf, which 

report of the directors and the statement of 

March 31, 1910, be, and they are hereby approved, and thi 
shareholders hereby declare a dividend at the rate of 5'% pel 
‘nt. per an 


inum on the preference shares to March 31, 
: 


iccoul 


and at the rate of 5 per cent. per annum on the ordinary shart 
for the half-vear ending March 31, 1910 (making with the || 
iterim dividend paid in December, 


1909, 4% per cent, on the 


rdinary shares for the year.” 
Mr James Eckersley (vice-chairman) 


hich was unanimously adopted. 


| 

the motion, 

The ret nod . phen i _ _ » ars rs 
he retiring directors having been re-elected, and the audito! 


seconded 
vw 


re-appointed, 


A vote of thanks to the chairman, proposed by Mr A. J. King, 
inated the pr 


- 


0oIiNneG 
ceed 1gs. 





HOVIS-BREAD FLOUR COMPANY, LIMITED. 


inual general meeting of the shareholders in the 


Bread Flour Company, Limited, was held, on the 31st ul 
the Caxton Hall, Westminster, London, Mr J. Browne- Mart 
th hairman) presiding 

Che secretary (Mr A. E, 
vening the meetu 


tilin 


Cressall) having read the notice . 
and the report of the auditors, ; 
the Chairman said: Gentlemen,—It is about eight n nts 
since I had the pleasure of addressing you on the subject o: 
ot our company, and at that time I expressed the 
ypinion that although we had severely suffered by the f1g4 


price which wheat had stood at for such a considerable pet 
I was confident that we were about : 
reasing trade. Qur 


expectations have been fully justhec 
as during the of the financial year which we are now 
reviewing our profits have been considerably increased in co 

parison with the first. , 
} 


last half 


Before going into the question of pro! ts 


' wi } noh tl 
ywever, | will adopt my usual method of going through t* 
statement as it 1s placed before you. 


to do better, owing - 


On the debit side 


il we come to the item “ London mill account- £,24,094 








| 
| 
} 
i 
j 

















1S ex} la i na > o 
Impe ] ll being 
‘ i a matter th ‘ 
he last general meeting. The ite f S 
. 2,082; but that is ly 
additional t ¢ 1} 

















CONCENTRATION OF DEPART \ 
x to the credit side of the balance-sheet. the t < 
with is the addition to capital a t— f11,<8 
ething of importance t efer to here We ] ‘ 
ed e leases « the tw wharve idj 0 
onveyed to us by the London Countv ( | 
i lerably increased the value of. the I 
ss point of view, not only as to our new t 
s to remove our regist« red ffi Ss, 9 \ 
t lepartments, which are in different parts « : \M 
the one site. This will, course. effect « 
ill be the additional a intag l 
we are confident this will be of great bens t } 
i We he pe to be able to hold our next ¢ I 
t the new site, and so give the shareholders a 1 
their new property. The next item to deal y 
This item shows as increase, which. irse. 
atural consequence of a large turnover. \ Wi] 
eased to hear that our bad debts ar 1e-third 
} than they were for the previous vear. St 
vy £5,000, but our cash in hand is / \ 
a w turn to the profit and loss a unt 
t es are a little less than last year, owi! t t] 
i yur directors (Mr Dence did not take h seat th 
{ until the financial year was somewhat ad | 
1| depreciation comes out at less than for the pr 
have always’ been very liberal in our depreciati 
| es are not less than we have allowed formerly, a 
to take into consideration, this year, nothing j ; 
with our London mill, as we wet i ved 
hinery to take the place of the old, ugh t | 
( ity Council acquiring our propert 
NET PROFIT ON TRADING. 
We v come to the crucial figure—the net profit on trad 
WY] is less by about £2,000 than it was for the previou 
as was anticipated. The earlier portion of the financial 
| var being so affected by the price of wheat, in the latter hal! 
ugh wheat was not much lower, we effected a 
| 1g in our methods of working I will menti € Wi 
We decided to add to our machinery at the Manchest 
which we have done, and we have increased out itput ther 
20 per cent. Our turnover, of course, increases: but the 
rati f fixed charges is obviously considerably red } 
st of production lessened. We find that we have g 
rket for our flour, and although our profits have been less 
|} our sales for the last year are more by / 42,000 than the ve 
t revious year and by £165,000 more than they we tI 
t prosperous financial yéar the company has had—viz., th 
r ended March 31, 1907—which thus shows you how th 
f wheat has affected us, and although, as I stated at 
last general meeting, we had put up the price Hovis 
f we found it expedient to reduce the pri e to its former 
nigure at the beginning of October. We have a decidedl\ 
et outlook now. The price of wheat during the ist tw 
| ths has fallen considerably, and, our sales being 1 h 
{| larger than they have ever been previously, our profits are lil 
{j to how a very pleasant increase for the current financial yea 
|} (tlear, hear.) You will observe that our proposals are that we 
1] ald pay a dividend of 4 per cent. on the ordinary shares, and 
|} While regretting that we cannot distribute a larger dividend this 
r, I am quite sanguine that there will be an increase when 
xt we meet. In conclusion, the Chairman move the adoption 
1] the report and accounts. 
T. Dence seconded the motion. 
|} the Chairman, in reply to Mrs Samson and Mr Yates th of 
|; “hom congratulated the board upon the company’s improved 
ects), said that the company was doing business both i 
\ustralia and in South Africa, and they would ext their 
rations as Opportunities arose. There was an rease i 
| the output of £165,000 in three years, which appeared to hi 


eedingly good. 


: With reference to the goodwill, the business 
bought en bloc, and, personally, he had not seen any dissec- 

of the item which appeared in the balante-sheet, but 
|} ©ould say that the property well represented the 
} veste e The reserve was invested inthe Manchester mil 
there a very fine freehold property, which had pai 
¥ from the very first, and was a splendid asset. 
} ihe resolution was unanimously agreed to, and 
| 3 al business terminated the proceedings. 


apital in- 
l. They 


1 the com- 





— 


R. WHITE AND SONS, LIMITED. 
of the shareh« n | 
Limited, was held on the d inst. at the 
street Hotel, London, Mr Robert James W 
an and managing director) presiding 
secretary (Mr John J. Ball) having read 
1] ling the meeting and the report of the auditors, 
{| ‘he Chairman, in the course of his speech, 
ent the report and accounts with balance-sheet for 
ed November 30, 1909. The various adjustments arising ot 
the scheme for the reduction of capital and the writing down 
sets are embodied in the balance-sheet, which 


Che 17th 


| 
1 11-4 
; ‘Vhite and 


annual general 
S 


meeting 
ms, 3r 


n 


said: I beg to 


1 
the vear 
ine yea! 
a 


1 
, te 
mpietes 
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ALIANZA COMPANY, LIMITED. 
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examination of the 
the results The re 
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profits for the year were a 
stoppage of the oficina for two m« . 

and extensions, and by the high costs of the first thre : 5 | 5 
} ¥ ? sm . ¥ ? ‘ : i 
before the improvements in the plant were int ced \ 
] r é : i? 
that we have increased and thereb 1 
nav regard this condition a al, a the i 
show in these accounts, th h they have be 
and decreased by abnormal I st é | 
represent what we might have expected t i é 
° : + or +h r - ; 
produced and with the prices ¢ ling u nal « 
tions We were glad to be abie to ré rt . 
ya} + ¢ h é | 
last that the extensi f 1g h i | 
expectations. | 
A { RRFE k .Si j 

a : ‘ 6 

At our last meeting I vent t : 

‘‘When we start work with the new ext i 

er) . 7 : @T i i i} ’ 
the works will e undergone a I ng» | 
which should in itself tend 1 ne J 
an addition of 50 ent. to the g i ; 1} 
; +} > T ] é ‘ ? T 2 ' 
which should, according to the er é et 
f ni - £ fe < é na +} ecessary |{j 
further reduction of cost I ” : I] 
in any new work working satistacto! e are v 1 
Si it cn . P 4 + 4 } . er 4 + that i 
a positi to show vou by the llowing : I] 
a f{ 0 in” ied Meee ths of 1g0q we pro- |} 
forecast was correct In the first th ot 19 ne eee | 
ul al ontn at st ss 4 ia guint 1 i 
duced 110,09 quintals a h ata ‘ | 
4 
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i b. 


Der ring the next tw 


m athe the maquina ¥ was closed 


for repairs and additions. During the next eleven m ynths— 
that is, from June, 1909, to April, gto, nelusive (omitting 
February last, when manufacture was stopped for the usual 
yearly overhaulingj—we produced on an average 160,000 
quintals a month at a cost of 4s 85é¢d a quintal f.o.b.; that 1s 


to say, we increased 
we reduced our costs by about 1s a quintal. 


, understand that there 


our rate of production by 4§ per cent., 


You will, I 
think 


are many circumstances, such as 
a rise in exchange or a rise in the cost of labour, which may 
increase our costs in the future, and therefore you will not 
suppose that in giving these figures I am making any forecast 


on this important question; but it would not be right to with- 
hold from you ascertained facts, especially as these facts cannot 
fail to influence the policy of the board. A sale price of 6s gd 
per quintal f.o.b. is one which in many quarters is considered 
disastrous to the nitrate industry, but which at our 
present cost of working leaves to the company a gross profit of 
28 a quintal f.o.b., out of which has to be paid amortisation of 
capital, ture interest, income-tax, and other London ex- 
penses, which amount to about od a quintal; so that on the 
above figures we should make a net profit of 1s 3d a quintal ata 


it is one 


i ii 


deben 


time when the industry is, if not in a state of the greatest 

ossible pression, at least more depressed than it has been 
I ’ | 

for many years 


NEW MAQOUINA TO BE ERECTED, 


In these « 


increase the 


ircumstances it advisable to 
if in a depressed 
count upon a sub- 


Or 1,000,000 quintals 


seems to your board 
production of the company, for 
state of the market like the present we can 
stantial profit on another goo,000 eitstade 
by building a new maquina, it would seem prudent to take this 
profit when we can, rather than to run the 
distant and uncertain future, and to find 
unable to take full advantage of any 
dustry whe: ' 


risks of a more 
ourselves perhaps 
improvements in the in- 


the present depression has passed away. Your 
board have, therefore, ordered plans and surveys to be put in 
hand, and, subject to your approval of our proposal, we hope 
within two years from this date to have a new 


maquina in 
full in this 


connection ab 


work on our southern grounds. There jis one point 


ut which you will like me to say a few words, 
and that is the question of how this new maquina is to be 
paid for eing that from a cursory glance at the accounts it 


would appeal 
was about t 

look at the ac: 
items ol 


hand, 


as if the company had only £15,701 in cash, and 
pay away / 30,000 in dividends f, however, you 
unts more closely, and if you remember that the 
undry debtors, bills receivable and nitrate, on the one 
and sundry 


creditors, bills payable and debenture interest 


on the other, have since been liquidated, you will see that we 
shall have a cash balance in hand of over £120,000—as, indeed, 
we have—after paying our dividend, and if to this sum you 
add the cash accumulating yearly in the ordinary amortisation 
fund you will find that there will be ample funds to complete 
and equip a new maquina without encroaching upon future 


profits. I may add that we have anticipated the redemption of 


our debentures up to the middle of 1917, so that our amortisa- 
tion funds free up to that date for any other cash expendi- 
ture. The failure to renew the Combination, which lapsed on 


April 1, 1g09, has had some very interesting results. In the 


first place, it has produced a period of low prices, and as 
many oficinas have been unable to accept any lower prices 
without having to close altogether, prices have remained com. 


paratively steady 


‘ le point of 
view I incre; 


; thus an ideal mdition from tl 
1, with the 


ng consumption has been produce 
result that the co 


sumption during the last twelve months has 
increased by nearly 20 per cent. over the previous twelve 
months, and, roughly speaking, has kept pace with the in- 
creased production. As you are aware, vour board timed the 
extension of the maquina to coincide with the end of the last 
Combination. and therefore this company has been able to 
meet lower prices with lower costs, and our only desire now 
is to see an increased consumption fostered by means of a 
moderate aad steady price. - 

THE POSITION REVIEWED. 


‘ . failure yy) , ° . ? cf 
The failure to renew Combination has had another effect 
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since the earlier years of this company’s history. Since 4 
inception of this business we have repaid £200, f Belcos 
tures in the old company, and since the recasting of it 


in the form of a new company was carried out we we 
£350,000 of debentures of the new company. We h,; 
extended our old maquina at a cost of £45,000 and purch 
the small oficina ‘‘ Slavonia,” and we have accumulated funds 
sufficient ‘ build and equip a new maquina with the he} 
of the ordinary amortisation funds of the company. At 
future date it may become advisable to acquire 





if they are offered for sale, but apart from that tings 
we are now in a position to de velop the whole ot y 
without encroaching on future profits. We have since the 
ception of this business reduced its capital by ‘ 
cent., and apart from the natural exhaustion of the ¢ 
we have increased its assets ; and now—thanks to the quality 
our grounds, the efficiency of our plant, and de but j 
to the admirable management ot the ofic ina—we find ours 
in at least as good a position as we have been during th: 
five years, in spite of the general depression of the 


industry. In conclusion, the Chair 
the report and accounts. 

Mr KF. G. Lomax seconded the motion, which w i 
unanimously ; and, the usual formal business having been tra 
acted, a vote of thanks to the chairman, directors, 


of the company terminated the proceedings. 
° 7 


man moved the a 








GREAT FINGALL CONSOLIDATED, LIMITED. 


The eleventh annual general meeting of the shareholders in }] 
the Great Fingall Consolidated, Limited, was held, on the 3rd |} 
inst., at the Great Eastern Hotel, London, Mr ©. A. Morein 
(chairman of the company) presiding. 

The secretary (Mr Frank C. Heley) having 
convening the meeting and the report of the 

The Chairman said that the position of the company was |} 
distinctly more favourable than the report and accounts would 
lead a superficial observer to believe. During the year the 
directors had been engaged in four separate and distinct opera- 
tions. Firstly, they had been steadily developing the bottom 
of the mine, upon which, as he had previously told them, they 
had concentrated their most strenuous exertions to p 
body of ore. The anticipation he had expressed at the previous 
meeting that nothing of value would be found in the extensions 
on both sides had proved to be correct, but in the bottom some 
very important discoveries had been made. Secondly, the | 


read the notice 
auditors, 


> 
{ 


directors and management had been actively engaged in pros- 
pecting in the neighbourhood of the Great Fingall Mine to find 
, auxiliary supplies of ore for the 1oo-stamp mill, the 
the colony, of which only go stamps were now at | 
Thirdly, a portion of the reserve capital had been in- | 
vested in the Taquah Central Mines, Limited, on very favour- 
able terms, and they believed would result in very substantial 
pee fit. Fourthly, they had been looking on in other directions 
for any further suitable investment which could confidently be 
put before the shareholders, but so far nothing had been found 
which the directors considered good enough. The matter was |} 
always kept in view. The shareholders would see that = 


if possible 
finest in 
work. 


directors had no intention of letting this great concern come 
to grief, as it certainly would do in the ordinary co 
events without the most strenuous exertions to keep it 


DEVELOPMENT AND PROSPECTING WORK. i 


With regard to the developments in the bottom of the mine, } 
they had produced very encouraging results. That was at the \| 
very deepest point in the mine, the 17th be vel being at a vertical |} 

depth of 2,200 ft or an incline depth of 2.332 ft, and they were |} 
( nstantly finding very payable streaks ie on the hanging || 
wall. It was very difficult to work a winze 765 ft deep in very 
hard ground, and the development was slower than they had 
expected, but every indication showed that they were again 10 

ilues at the extreme bottom of the mine, and it was only a | 
question of time when they would have opened up a very 
large amount of good ore at that depth. Up to the present 
they had not had much success in prospecting in the neighbour- 








’ ; Yr) , , Y A Vv I | 
on this company, for while we were working under the artificial hood. In Smith's United they had been drowned out with i 
yy I : \ I ly MiaGaer the al wWilal “is _ . . 2 ‘ert ot 
conditions of Combination the fear that any breakdown of | 2% and in other mines the grade of ore was very 
those conditions might have disastrous result t all ae a * | Latterly, however, they had been receiving reports, and re- | 
aVv¢ bide > CSsUILLS, « aii hts ) e 7 lI 
the time being, made it necessary for us to strengthe ur » . | cently a telegram to the effect that not far from the Fingall || 
tion by increasing our reserves. N however, that th bk , oe there were some extremely favourable prospects, and the | 
, , ‘ bs, Al Se OW 1d 
has fallen, we find ourselves in at least as good a position : nerect rs had good hope that some important additions woul D \ 
iS ) er 1OS OY t, 1 > > , | 
as we were before; for, taking the last four vears of full com. a — the S apply of ore to the Fingall mill as a re sult of these } 
binatio: sav. fron rgo< +t 1908 j lusive), I find that our : A — ‘As negotiations were going on it was not aay oe 
yearly production was und 1.2¢ qu . nd ee , that he should enter into details With regard to the Ta juan } 
- - ‘ teins 4 ( u v s | Va } ont 
profit per quintal was about 2s 3d, whereas at the pr Central Mines, in which they held 60,000 shares with some | 
} 2 ne t t esent valuahle y manag . } ds 
moment we are producing at the rate of about 1,800,000 quinta] ae ae e calls, the management had been placed in the hand | 
. i t is y\t a me " - » no nd pr) 
a year, and with a price of 6s od we should be n ' { this company’s engineers, Messrs Bewick, Moreing ana 
: 4 W ‘ A 4 tian “4 Lg )> h a . ’ hed | 
profit of 2s a quint: as or, if we deduct from both these gr (0., and the whole of the surface equipment had either reachee }} 
. in tn Yross ¢ i ; at | 
profits our present L n charges, which amount to about ad | l@ or Was on its way thither. | 
’ ’ . — —s 2 — , 
; quintal, the comparixo n would be 1s 6d net profit under ; ORE RESERVES. 
nation against 1s 3d net profit with free or } i 
“ — ee eae, a * vate nh 7 e wens g er With regard to ore reserves. the general managers found it }} 
A AS. dl ii il t IS ya f.¢ D ls ve tne ave r r) rm? ] Yr) > s ntities \ 
with free working, and that cur present ts and + ee oi ible to make a definite estimate, but very large quant » |] 
tion continue. free working would ch w ane aan z . “Toe ‘eavihin broken ore remained in the stopes, and althoug? }} 
101 itinue, fr rK yg woul < \ e- th Ss to larca sn wav }} 
eac h guintal produced, but the number of 7 tal Sa spine of the pillars of high-grade ore had fretted away || 
- *s at ‘ ‘ \ tr OF; qui S I all { my n y = l ren i 
would be nearly half as much n as und +} t { i ng: 1 into the stopes, a considerable quantity still r he It 
F : ~ as Mae oh is ) i ve f Tr f = a s a SS f she 
vears of combinati I ca tof wie ‘ann a tie = a form of p illars, which would become available ! os 
sion which the board may make when next vea Sled « soon as the stopes had been emptied of broken ore 4"° |} 
1 mé é vear's unts fille an t wing 
before them, and it is manifest that there will be manv | filled with sand. They had had extraordinary difficulty ows || 
siderations to be taken into a 7 : Mee S ehis I - , \ 4 to the system of wo irking xy adopted in the early days. It was |] 
to point out that the posit hhdis wiheneetidl fen ciate ae estimated that there were 49,460 tons of ore at 238 od per to 
[ anged in some respect tanding in the mine exclusive of the pillars and broken A 
aia 
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= oo 
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it was estimated that there were 240,000 tons of 24 
the mine, of which about 140,000 tons had been worke 


g about 100,000 tons, worth 43s per ton, which w 


year a5 


ut. leavin 





| 

| 

i a er stamp had been g.07 short tons, as compared with 
-* chort tons in 1908, which he thought was a record in milling 
oni . [he installation of a vacuum filter had thoroughly ju 
fed itself The value of the residues had been reduced to 2s 
j [he balance-sheet showed that in cash, stores, gol 
| sit, and debtors, less sundry creditors, they had yuid 
sets arnounting to £112,650 at the end of 1909 Durit ¢ th 
H ear two dividends amounting to 1s gd per share had been paid 
nd a further 1s per share had since been paid he profits of 
1! «she vear had disappeared owing to income-tax and depreciati 

| The former was calculated on the three years’ average | 

| ind would decrease in future, and depreciation also w 


hecome much less. During the present year the profits had bee 
r {2,000 per month in January-April, as against £1,500 t 
1.g0o per month in 190g. They were thus doing considerabl 


} 


hetter, and he was not at all pessimistic about the dividend 


» per cent 


ing vear. If they could pay 2s per share, or 2 
mstances. Lhe 

last dividend had been paid after deduction of income-tax a 
1 the £, namely, 1s 2d payable to the Chancellor of the 


| xchequer and 1s payable to the Colonial Government In 
lusion, the Chairman moved the adoption of the report a 

Mr W. T. Jones seconded the motion. 

Mr Hamilton said it appeared from the report that the direcjo*# 
|| felt that the property was played out, and they were now search- 
r another investment for the surplus funds. He thought 
} would be wiser and more satisfactory if the npany were 
und up and the assets distributed in cash. 
| fhe Chairman replied that he could not understand why the 
should give up a mine that was yielding profit at the rate of 
| 


; 
| 
| it would not be unsatisfactory under the circum 
i 
{ 
| 


{25,000 per annum. 
The resolution was adopted, and the usual formal business 
terminated the proceedings. 














| PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


-—— RECEIPTS. — — - RECEIPTS, —~ 
Apl.1,'10,,Apl.1,'09| Week | Week 
to to ending | ending 


} | May 28, _ May 29, | May 28, | May 29, 
| 1910. _ 1909. | 1910. | 1909, 
Baances io Mxcnequer £ £ £ ae 
‘| let April:— 
Bank of England .........-+++++- 2,071,120, 5 080 368) “< we 

| Bank of Ireiand ........--eeee00s- 760,128 1,270,059 “a a 
| REVENUE. 2,831,248 6,550,427 “s oe 
If Campton ..ccccccccccscccccscccocces «| 48620 C} 5,632,000} 753,000; 524,000 | 

MEGS seccccccccee Sebadadesnescxéeds 5,064,000/ 4,¥67,0C0 386 000 98,000 
it, SNE, Cis BOND cotncece<csenscuse { 4,744,000, 3,826,000 49500060 410,000 
| OT errr CdeCboeccccoceeas 1,839 000 1,252,000 2€0,000, 220,000 
oly eoecccccceecccenescs erece t | 810,0C0 300,000 34C,000 ve 
|| Property and Income Tax ............ | 14,474,000 3,017,000 4,123,000. 50,000 
a OC < copcieveceesesés oc cduGees | 2650,000 2,470,000 80,000 ws 
SOO) BINED -Cnccncdnasccsadseue nese 90,000 90,000 40,0C0' 40,000 
|| Receipts from Suez Canal Shares and 
ee ere Lose . oa 
{i Miscellaneous ....... Obsoecerevescns 691,094 386,611 2 000 a 
PEE cxactaddceuucaduseanus «| 35 224,094 21,934,611 6,479,000 1,542,0L0 
|} Total, including Balance........ eeeee| 38,055,342. 28,285,058 
| OTHER RECEIPTS 


Repayment of Advances for Bullion .. 390,000 150,000 1€0,0C0 
By Issue of Exchequer Bonds under 

the War Loan (Redemption) Act, 1910) 20,895,002 ee ee ee 
Temporary Advances, Deficiency ....| 2000,000 ee ee +e 
|) Temporary Advances, Ways and Means! 
(including Treasury Bills £9.500,000) 
in 1910-11, and £3,000,000 in 1909-10) 10,500.00C 3,500,00C 


WOE bcteciadcovsednenssaaeen | "71,840,344 31.935,038| 6,579,L00. 1,342,C00 | 


_EXPENDITURE AND OTHER ISSUES. 


Total Issues out of tne Exchequer 
to meet Payments from 


-——IssuE8.——~ 
Apl.1,°10, Apl.1,'09, Week | Week 
to to ending ending 
| | May 28, May 29,{ May 28, May 29, 
| 1910. 1909." 1910. | 1909. 
| FY a & & 
|| National Debt Services ..............| 5,187,79€ 5,085,131 os aoa 
Other Consolidated Fund Services...., 220,277 266,320 oe 35,336 
|| Payments to Local Taxation Ac- 
SI. -ccocdepiniidsassves coos} __ 473,514) — 616,775 -. “ 
Bopply Services ........ceecceeeeess ..| 18,694,408 17,673,757. 1,842,700 2,041,100 











Expenditure...........+.+00+-| 24570,99 25,642,487, 1,842,700 2,074,436 
OTHER ISSUES, | 
Por Advances for Bullion ............| 470,000 150,000 = 50,000 
For Advances for Interest on Ex- 

chequer Bonds under the Capita)| 

Expenditure (Money) Act, 1904 ....) 35,863) 45,000—Sis. ‘i 
For War Stock and War Bonds issued| matinee 

_undcer the War Loan Act, 1900......| 21,000,000) ee .s wat 
Under Telegraph Acts, 1892 to 1907 ..| 50,000/ 200,000 50,000 200,000 
{ nder Publie Offices Site (Dublin) Act, 

Macey Rackcvadscvexbuaicconsnveens | — 20,000 10,000 20,000 
De ficiency Advances repaid .......... | 2,000 000) ee ee 
Ways and Means Advances repaid....| 5,000,009} 500,000 a = 
| 53,151,858) 24,547,487 1,962 700 2,174,436 
Balances in Exchequer :— cis ed Inc.orDec for Week 

Bank of England ..........s0+e..| 17,211,884, 6,582,664) + 4,581,300 — 778,836 
Bank of Ireland ..............0+.| 1,476,602,  804,887,+ 35,000— 55,600 


18,688,486. 7.387.551’ + 4,616 300 — 832,46 








: | ROY A L Total Funds over £15,000,000, 


out in due course. At the mill the average duty per 24 


freacury Bills outstanding on May 28, 1910:— & 
Bills issued by Public Tender. soeseece si shiencermesnesndene 36,700,000 
Bills otherwise issued ....... cetmadendieatensaensaameienins 4,500,000 
|| Treasury, May 31, 1910. QO sicndenxcces eeesees 41,000,000 
ice 


Serer nnn nn nnn nnn a enrEaneneesnneneneanansnassaa an 
ee 
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FIRE, incLuoinc LOSS OF 


INSURANCE PROFITS, MARINE, LIFE. 
ACCIDE 

COMPANY, DENT, BURGLARY. | 

LIMITED. Genin ee eens 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS - - - £6,000,000. 


FIRE LIFE, ACCIDENT, ILLNESS, ANNUITIES, PENSIONS 
HOLD, BURGLARY, ‘TRANSIT OF SECURITIES, IDELITe 
PROPERTY OWNERS’ RISKS, THIED PARTY, AND WORKMEN'S 
COMPENSATION INSURANCES EFFECTED ON THE MOST 
FAVOURABLE TERMS. Please apply for particulars to 
Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 


THE Founded 1871. + 


OCEAN Accident and 


Guarantee Corporation, Ltd. 


| 
; (Empowered by Special Act of Parliament 
ASSETS EXcCEED ee £2,000,000. 
CLAIMS PAID OVER .. 8,000,000. +f 

; 

i 


Accident insurance of ali kinds. 
Employers’ Liability. Fidelity Guarantees. 
Licence [nsurance. Fire and Burglary. 
Public Liability. Motor Car. 
Mortgage and Excess Bad Debt. 

Boller and Lift inspection and insurance. 

Head Ofiee: MOORGATE STREET, LONDON. 
General Manager & Saretarcy, RICHARD J. PAULL. 


Che Bankers’ Gajette. 


















BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for |} 
the week ended Wednesday, June 1, rgro. 

ISSUE DEPARTMENT. 


£ £ 
Notes issued ........ 57,762,000 Government debt.... 11,015,100 } 


Proprietors’ capital .. 14,553.000' Government securities 14,938,716 | 
Rest ......-eccccees 3,141,738; Other securities .... 32,405,741 | 


Other securities .... 7,434,900 | | 

Gold coin and bullion 39,512,000 | 

57,762,000 57,762,000 || 
BANKING DEPARTMENT. | 
a £ | 


| Public deposits* .... 23,037,383 Notes .............. 29,386,140 || 
| Other deposits ...... 37,108,591) Gold coin and bullion 1,131,289 || 
_ Seven-day and other 
|: Mitamediescieas 21,17 
| 77,861,886 77,861,886 || 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
i Dividend Accounis. 


Dated June 2, rgr10. J. G. NAIRNE, Chief Cashier. 
The following were the changes in the principal accounts when 
compared with last week :— 


Increase. Decrease. }/ 
| é £ | 
| Circulation (excluding 7-day and other bills) .... 254,705 .. eee - i 
| Public deposits..... Seccccescccccccccccesecs ES | ee “3 i 
Other deposits ..... ecccccccece corccccccosece cece ; sc« (ae 7 
| Government S€CUFIEIES 60... cc cece eeceeeeeeeeece LGIG ME .ncccese -— } 
; Other securities ......--.46. Sacccosese Coseeceses “a sctécane Be 
| Bullion. ..cc. cccccee OSS Sedees 6eceecscsecese snaes Bgeearee “ 
Rest ..... esenceeness aheceneeve eansésetadendenese a soscesceo | 6SRGEN 
NOMIOG sandundeccsqapancaccsncaccauaucaceicesccs DUNE saseceve 


The following shows the amount of circulation, Bullion in both | 
departments, Banking Deposits, Banking Securities, Reserve and | 


Rate of Discount, for three months ended June 1, 1910 :— 
7 < 
Securities Fos 
te Circulation , ey o= 3 
Coin and excluding +, 2+. es marve 2a = 
Date. Bullion. Abroad or Bank Post Deposit an Reserve ZS | 
out for Bills) epart- $34 |) 
= Export. ment. ega I 
1910. £ £ é es | £ |%'% |] 
Mar. 9 35,237,640 616,000 out 27,989,120 50,547,451 42098552 25 698,520 50§35 |} 
16 34,396,190 811,000 out 27,903,255 50,539,414 43,867,447 24,942,935 4944 | 
28,777,365 49,680,893 44,405,359 25,590,570 474 


23 33,917,935 516,000 in 


30 33,588,975 260,000 in 28,739,730 51,989,068 46 988,530 23,299,245 443 — | | 
April 6 33,246,855, 456,000 in 28,952,180 57,536,679 52,457,782 22,764,675 39h — |] 
13 33,822,487 569,000 in 28,655,675 53,711,215 47,796,78425,625,812 44 — || 
i 20 35,736,927 2,017,000 in 28,544,725 50,563,925 42,651,020 25,642,202 50g — || 


140,963 681,000 in 28,235,585 51,952,19¢ 43,596,091 26,555,578 50; 
4 36589 684 4,115,000 in 28632,°50 54,461,212 43,504,880 28,701,134, 52g — || 
1] 38,317,525 391,000 in 28,319,26C 52,235,591 41,538,354 28,448,065 54 — || 
18 37,841,802 24,000 0ut 27,965,875 55,064,452 42,496,983 28,525,927 533 — | 
| 25 38,669,514 298,000 in 28,121,155 59,081,654 47,824,511 23,998,359 49 — | 
| June 1 40,443,289 1,005,000 in 28,375,860 60,145. 974 47,344,457 10,517,429, 503 34 | 


} 27 
| May 
' 


§ 
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nen —— — = 2 2 —_ ns | j 
Subjoined is our usual table, affording a comparative view of | 1} 
the Bank Returns, the Bank Rate of ‘Discount, the Price of | PROVINCIAL CLEARING RETURNS. 
Consols, the Price of Wheat, and the Leading Exchanges during paennies : 1910. 1909, ‘ a | ome 
a period of three years corresponding with the present date as | ——____________ Inc. or Dee, 
| ni 
well as ten years back, viz. :— | MANCHESTER— £ £ £ % \ | Discon 
ee a — | Jan. 1 to May B= 30 0 ean pean) + 5,978,200 5-39 || | Notes i 
j 9 c A = i} 1 osi 
At corresponding date June 6, June 5, June 3, | June 2, —_"* Week ending May 28 . 5,414,300 5,408, 900 + 9,400 9 09 || Deposi 
with the present week 1900 1907 - 909 _ Total to date...... 122,249,300 116,265,100 +.5.98 +200 5 14 | 
Cireulation (excluding & £ £ £ £ a } 
Bank post bills) ........ 29,702,545. 29,043,320 29,161,715 29,588,970 28,373,860 | LIVERPOOL 5 St ee 
Public deposits .......+.. 5,852,389 9,945,517 9.796.802 13,461,629 23,037,383 | Jan. 1 to May 21...... 91,588,700 77,439,600 +14149100 18.07 
Other deposits ............| 41,191,349 41,586,512. 44,235,180 43,869,525 37,108,591 Week ending May 28 .. 5,946,000 3,656500+ 289,500 3] Coin 8 
Government securities.... 14,519,766 15,124,370 15,007,531 rans ae eee sat : 95,534,700 
Other securities .......... 350,049,478 30,094,134 29,300,045 33,973,411 32,405,7 | Total to date. i aici 5,5 4, 81,096,100 l 1472 600 > | Diseou 
Reserve of notes and coin 20,410,200 24,181,097 27,486,488 26,163,562 30,517,429 | . en 208 L 
Coin and bullion......... 52,337,745 34,774,367 38,198,203 37,302,532 40,443,289 | BIRMINGHAM— | Notes | 
Proportion of reserve to f ws ; ai gz ae ; Deposi 
ent ST 434% 462% 501%, 458% 507% j Jan. 1 to May 21 vas eee 23,673,800 22,579,900 +1,0 93,300 4-R4 | ues 
Bank rate of discount . ... 34% 4% 24% 2b % 3% | Week ending May 28... 1,011,400 1,033,700 22,300 15 
Market rate, 3 months’ bills 234 38 leg ; w} ae ee 
Price of Consols .......... LOl¢a Bt 8748 844 Blige | Total to date...... 24,685,200 23,613,600 +1,071,600 453 || 
Price of silver per 0z...... 278 Wied | 243d 244d 243d | | ; 
Average price of wheat .. 25s 5d 31s 4d 33s ooo 42s 6d a m | NEWCASTLE-ON-TYNE— | | ome 
Exchange on Paris (short) 25.16}-21% 25.124-15 35-113-13$ 25-174-20  25.25-274 | Mav 2 18.060.500 7 - 370900 2001 | Coin 
— Amsterdam (short) 12.24-23  12.14-13 leah d2de2. 12.2 24 | Ss wat — ee erraes —— aan 8 rd | Ober 
— Hamburg (3 months) 20.68-72 — 20.72-76 —20.59-65 —_20.59-63 a 7 ao eek ending lay <o .. we U0 + 466,000 29 82 |} ends 
Clearing-house return .. 5 8 27 0,445,920 290,603,000 30,38 | Hi 0 
Cle ari 1g-ho ase return .. - 181, 125 000 285, 569,200 ¢ @ 290,603,000 200,085, | Total to date...... 19,203,600 19,311,200 107,600 0°55 ove 
The amount of the ‘‘ other deposits" compared with the ‘‘ other | BRISTOL- 
securities,” showed in 1900 an excess of {11,141,571,andin 1907} Jan. 1 to May 21...... 12,136,000 12,445,600 309.600 2-4 /|| |-——— 
an excess of £11,492,378; in 1908 an excess of £14,935,135, and Week ending May 28 .. 587.000 573,000 + 14.000 2:4 
in 1909 an excess of {10,398,112. In r1gro there is an excess of | Total to date...... 12.723,000 13,018,600 695.600 2:2 Gold . 
£ 4,702,850 Balanc 
‘ oe | LEICESTER— torei 
In the corresponding week of 1907 the Bank rate was 4 per! Jan. 1 to May 21...... 5,150,000 4.905,900 + 244,100 49 |) a 
cent., and in the open market the rate was firmer at 3/6 pel Week ending May 28 .. 246.800 206,700 + 40,100 1940) | Diseou 
ent. for three months’ bills. Money was in good demand all ; 2 E119 nes On | 
: : . 3 ve 7 ead ; 1 = q otal to date. e+eee 5,396,800 5,112,600 + 284,200 5°55 } | Notes i 
the week, and day-to-day money hardened to 334-4 per cent. | Deposi 
There was a slight improvement in tone in the Stock Exchange The principal items in the latest weekly accounts published 
In this week of 1908 the Bank rate was 2'3 per cent. Money by the leading Continental and the New York Associated Banks 
was in abundant supply, day-to-day loans being arranged for | are compared below with the previous statement and with the || 
at '4 to 4 per cent. Discount rates gave way, owing to the | Corresponding statement of last year :— | 
nonetary ease, best three months’ bills being quoted at 1;% per | BA 
cent. An increase of activity was noticeable on the Stock / NK OF FRANCE. | Gold. 
; , | } | Balanc 
Exchange. Comparative Increase | Silver 
In this week of 1909 the Bank rate was 214 per cent. Money | June 2, May 26, June 3, or Decrease, | Securi 
. “gi 1910, 1910, 1909. Last 5 ast Year. || | Other! 
was in fairly strong demand, and day-to-day loans cost fron Week. 7/485! ear: | Securi' 
15-2 per cent. Discounts were firmer, the three months’ rate janie. £ P ¢ P 5 TE 
rising from 1% t I 44 per ent. on the week There wa a | Coin and buliion— Gold 135 611.000 136 629,000 147,520.000 —1,028,000 - 8 291 000 j | Balas 
leeT} thea Ss k Excl en bu American aoe ee Silver 3559/,000 35,376,000 35,583,000 + 21,000— i860 |) | bran 
une = tock Exchange, but americans ros ees Government securities .. 15,704,000 15,704,000 15,704,000 < ate 
a and advances.. 64,198,000 56,780,000 54,709,000 + 7,418,000 + 9,489,000 | 
’ IABILITIES. i 
BANKERS’ CLEARING RETURNS. NOWOH oo eo ssn nn sae ee: 207,265,000 202,848,000 207,551,900 +4,817,000 — 266,00 | Notes 
: . Os80S....) § 50,000 — 859,000 0,000 |} | Capi 
The following figures from the official returns show the ane ate BR pty st eaten , . 3000 — 2,398,000 || Denos! 
amount of bills and cheques cleared at the Bankers’ Clearing- H } ae 
= . ° : ‘ reas 
house. Special days are given separately, together with the BANK OF ITALY. i] Miscel 
total increase or decrease to date in each case :— ee May 10, | April30, May 10,’ Last i| mee 
i _ - A 1910, 1910, 1909, Week. Last Year. || I} 
J — < , Cor ' : SS8ETS, £ £ £ £ s 1} 
Weeks Ending Town Clearing. — Giearin’. Total. Total cash ........ sesee| 42,881,000) 42,841 000 43,123,000)+ 40,000 — _ 242,000 | } 
1910 £ ri t c : ae — eeveseeeeses, 14,710,000 15,318,000 13,278.000!— 608,000 + 1,432,000 || i] 
. — “ ian oa “oreign bills .......+++.-| 2,674,000, 2,674,000 2,422,000 + 252000 |} 
January 1 to April6....... 5,659,096 000 508,777,000 -5,947,875,000 | Advances ..........00.. 3,585,000, 3,584,000 2,801.000,+ 1000+ 784,000 | 
IS sesesssereee 240,054,000 23,149,000 263,185,000 | Government securities .. 6,489,000, 6,476,000 5,992,000,+ 15,000 + 497,000 |) 
= COROe es oeece nena oo 335,627,000 j LIABILITIES, j i} 
ZT cccce eoccees £29,961, 691, 245,252 000 Note circulation ........ 53,256,000, 52,855,000 51,489 000|— 599,000 + 1,767,000 || ; | Coin 
May : woescceeces aaanan cre ante ane Current accounts........ 3,201 .000 3,064,000 3,846,000) + 157,000 — peye || | Sinene 
seeerereees ~t2) Ao 268,77 ) ‘ .e ah F 21% 2.000 -— 832, 
Patera 966 845,000 22'137,000 988'982 000 Deposits at notice .. 4,571,000' 4,813,000! 5,405, 000|— 242,000 { {| ons 
3B se0c..c00ee 216,717,000 21,073 000 237,790,000 — 
June cceskonemund 307,771,000 22.612,000 330,383,000 BANK OF SPAIN. — 
va . . — } | 
. “= } No 
eas 5,763,178 000 495,785,000 —-6,258.463,000 ’ May 21, ; May 14, May 22, Last ener 
Corresponding total 1909 .. 5,166,387 ,000 447,661,000 5,614,048,000 1910. 1910, 1909, Week. Last Year. j| Clea: 
Increase or Decrease in + 596,791,000 + 48,124 900 + 644.915.0€00 ASsETs, £ £ £ £ £ . 
UQLO. «6. eee e eee eens (| = 155% | = 10.75% = 11°49 % Gold .......seeeeeeeeeee 16,226.000 16,220,000 15,931,000 + 6,000 + 295000 | 
; RI 31,088 000 30.938.000 32,266,000 + 150.000 — 1,178,900 
Gross total im 1909 ...-0. 12,431,253,000 1,094,193,000 13,525,446 000 Loans and discounts .... 35,996 000 33855000 33,857000 + 91,000 + 89,000 i| 
| SE cccnkcns acne ee 11,056,096 000 1,064,266.000 12,129,362 000 Spanish 4% stock ...... 13,779,000, 13,779,000 13,779,000 ee *e | 
Increase or Decrease inj; + 1,375,157,000 + 29,927,000 + 1.405.084 000 Treasury bills, obliga- } i 
BOD... essere ees veers i= 1244% = 281% = 11:59 % Wc ikcsescuscaes 6,000,000 6,000,000 6,000,000 ws * ] Coin a 
} LIABILITIES. sa t i] Discou 
| Circalation See cates 67,784,000 68,053,000. 66,412 000 — 269,000 + 1,572,000 ] Balanc 
eposits and current a forei 
| cece RENN accounts .............. 20,431,000 20,499000 19,522,000 — €8,000 + 909,000); HR |] Securi 
. } i} 
} op ° . S|} Notes i 
Stock Exchange Pay Days. Consols Pay Days. ne oe AUSTRO-HUNGARIAN BANK. 1 Deposi 
Month. ' “ |] 
| > Dat . May 14, May 7, May 15, Last 
aslo £ "1903. £ 1909. £ 4 y ll De «te ch he oe ee & | — 
: Jan. 13 to 27 .... 93.2 8,000 5 "nas etiae ASSETS. £ £ £ 
: | Feb. 0 snens oeewe “98. 450,000 ae ‘ ae ; - oo a Coin and bullion—Gold) 55,553,000 55,532 000’ 55364,000 + 21,000 + 189 900 | | 
3 a esbhhe sed 99,260,008Dec. 1! 52,020,000 Nov. 4 — 54206000 | Trieanase Bilver | 13,441,000 13,375,000 12,860,000 + 68,000 + _ 581 20 | . 
ee |} Mar. 16..........| 112,343,000, 1910. Dec. 4! 36 BOB. ODD | Discount advances, &c...| 21,980,000) 24,534 000 18,818,000 —2,554,000 + 3,162,000 |} | ory 
: j 1] April 1....... wes} 103,056 000\Jan. 5 63,182000 1910. 0 | malin . 1 861.300! + 2,932,000 |} 1] Sane 
> | g ee aa 96,211,000 Feb. 2 §4,187,000.Jan. 4 PORNO «0. 000s sd000 82,943,000 84,804,000 80,011,000'—1,86i,000 + ¢,%04 v | 8 
¥ ’ a BS .nvccecees ated ad 2 51,311,000 Feb. 4 : | Cireuls 
DR Retina 982,000 April 63,428.000|Mar. 4 ; ; 
j ZT wvccecees 91,282,000 May 56,115,000 april : BANK OF SWEDEN. I neon 
Jun ] 1,7 ) ‘ 4 55 404 ( 
yur j 61,797,000, May 55,494, — — =. — ' wWeek!Last Yeu! (| U at 
1| Total, 1910 ...... 978,243,000 350,020 0 y10. . Gast Week Last 7 ca 
j . ' eames a ; 978,243 OOC ee |  $50,020.000 ee 256,201 OX ASSETS. £ £ £ £ & 500 | Bs Reser 
Som fF total, 1909. 867,580 0004 — ok NN so dicincdennctactous {| 4,455,000 4,454,000 4,382,000 — 1,000\+ 710 . 
pg Inc. or Dec. j|+ 110663000 °. 500006 ‘a 210,596,000 | Balance abroad and! 00 | a 
-€ ~ © » fit Se re 90,000, +. + 45,705000 foreign bills .......... 1491000 1540000: 1,566,00— 49,00 ae {| 
wes in 1910 .... (i= 12°75% ose = 2170 % Owedish and foreign nigre Mere: ae i} Inth 
2° i || Gross total in 1909 129,205.00 | 677,847,000) re overnment securities, 801,000 801,000 702000 a + = |) at 10); 
Oss i ‘J 4 Woe ** ¢ yt ee 510,173,000 200 Ee ann a CUM 000 | 
“ | pqDo 1908 «.----n-|  HG72498.000, 645,046,000, °, 556657000 | asmeareeene "| SSBRO0D, 8,762,000 .9,256,200-— 363,000 ] = 
. ec, f 56,707, 0Om > 801 OM} tyt+ps~ - sam i} 
Be ef me ie gue! - ie ee! s+ = + 85,506.00 | Notes im circulation .... 9409000 9,496,900 10,053000 — 87,0001 664,00 || H_ 
Es .o eeee 7 ee o- % i ° 41°71 % Deposits at notice ...... 1,958 000 2,327,000 1,989,000 -— 9,000 — 22 U0 — 
P Oe ol -_-—_— es, '/ 
: o ae . 

























































































ec 








Re aa ee 





































































| . 4, 1910.] ‘aE ECONOWTS any ! 
June 4, L910.) | THE ECONOMIST. 1269 | 
— — . | c 
. 
| NETHERLANDS BANK. The subjoined table shows the rates qt 
May2l, May 14, May22, Last day during Se eeeaiies S the rates guoted from day to | 
1910, 1910. 1909. Week. Last Year palate 
| Asser oa—Gold 8,778,000 8,60 i 7 ee 
nd bullion—Go ,778, 8,607,000 9,697,000 + 17 — 9192 Last oo. won 7 “es . ri 
bo Bilver 2549'000 2,637,000 3745000. #8000 = i980 Week Sat. Mon Tues. Wed. Thur. 45 
| Discounts and advances 12,735,000 13,319,000 10,913000— 584.000 + 1'822'000 é 
LIABILITIES. oe | NE So eccudan wes gm ie Oe ; i | 
Notes in circulation .... 22,787,000 23,601,000 23,415,000 — 814.000— 626.000 | Market rates of Foe eewes 4 4 $ 4 ; 34 34 i} 
| Deposits .....---++22--++ 995,000 372,000 575,000 + 183,000 "90,000 | 7 days’ bankers’ drafts . - en 3 
months’ do......... eee 2 a, = 3 
| SWIS$ NATIONAL BANK. | {months do. pd ast $ 
j am . RG Gkcacecewe zh : .? “4 2 > 33 
i May 23, | Mayl4, , May 22, Last | Goans :— Day = Me ee oa 3 7% 8S Bs : st Hy 
| ASSETS = 18%0 1909. Week. Last Year — hanen aes ere mere 3204 Fe ci. oun e 430 4% 3 i] 
| s. & £ £ a fortnight (at last Settlement). @2 «38 «~COARst + 33 8 
| Coin and bullion—Gold’ 5,447,000 5,346,000 4,762,000 + 81,090 + 685,000 | Deposit distaste ae 3s @S © & y i 
a Silver 723 000 674 000 633,000 + 49,000 + 90.00) | Discount houses at call ; aa _ ~ 24 3 < i} j 
Sueee* and advances, 4,350,000 4,555,000) 3,109,000 225.000 + 1.221.009 | _At notice .... arene 3 “9 <4 4 24 2a 1 
JIABILITIES. £21,000 | otee-seeees 29 2y j 3 ? 73 
| Notes in circulation ..| 8,984,000 9,308000 7,064000— 324 sc iancaie | The following is a cc aris , wer a - i} 
| Tee cvcsveveckenss 1'104,000 896,000 1.361.000 + 208,000 +. asym & Is a comparison with previous weeks :— i 
ep JOC 208,000 257,000 “4 ~ i} 
| j S lank Bi - : ij 
| NATIONAL BANK OF BELGIUM. 25 a sarcomas | 
May 26, Mayl9, May 27 Last == 4 Months.'4 Months . a te 1 
i910,’ 1910.’ 1909.’ Week. Last ¥ _ nths. 6 Months. 3 Months '# Months. 6 Monthe. || 
| Coi a bullion 6359000 638 . si | io . | 
| Coin and bullion ........ 359 .C ,386,000 §,458,000— 93,000— 9,000} Feb. 1.. 14 "3 2b 7 . 5 7 i} : 
| Other securities ........ 25,658,000 24,968,000 25 015.6 £99 A oe | i i 93 23 2t is 2 23 3 } : 
| | L. ABILITIE.8. ne a + See a if 2 24 2" <t 2 23 3 2 7 4 5 | 
| Notes in circulation .... 31,667 000 31,569,000 30,108.00+ 9 + 255900 Mar. 4..13 2.2 95 “6 “4 43 5 i 
| Current accounts.......- 5.280 000 = 3.141.000 3.992.000 + ae sa NOO _ i. iq . 23 26 i 2 5 3 3 t+ » 33 | 
EE - = sa J J + 34 it 
wee _ --— Saeaaa aS 18..'3 33 32 a\3 4 4 io | 
| | BANK OF NORWAY. ie ie fie TS fe ie ig ] 
| May 23, May 1/, | May 22, Last | Ape ce ‘ie tls 3 4 4 4 1] 
1910. 1910. 1909. ee 5 itt 6 he lO SS 3 ; i 4% 4 
’ | Week, ‘Last Year 15..13 a 3 3 32 ; ; 
AssETs. £ £ £ £ — 2 ish $3 foe 6 el a £4 f 4 3 
ST eeeeeess| 1,740,000 1,811000, 1617,000 71.000 + 12 9 (33 ¢° Bp 13, 335 SS 2 %% 4 % 4 ; 
| Balance i abroad and —_ came 125,000 | vray 7 - . 3 : _ 5 3} : ; 2} 4 2 i i 
| foreign bills .......+..| 1,400,000 1,300,000 41,000 ; : 3 3 7 : 4 z 4 
| Foreign Government se- 1,141,000 + 100,000 + 259,000 _ 7 3d an St i : + 3 & TT 
ee ees noceece aees 9 2.000 642,000 620,000 - 22000 07 33 4 se 5 3 oa $4 : 4 t+ 4 | 
| Discounts and loans .... 2,888,000 2,900 000 ”0— 12 ann Jone 3. 3a a 68 4 4 ’ ; 43 
| LiaBILITIES. 2,861,000 12,000 + 27,000 | Jane 3. (33 3 “4 53 4 i 38 2 34 2 
| Notesin circulation .... 4,245,000 4,289,000 3,99 0 , 
| , ded) “ 3,993,000 — 44,000 + 252,000 " i 
\ | Deposits at notice ...... 521,000 521.000 431,000 ’ eee * These rates range from those current un sue D ; t 
| a ) ee - 90.000 | on bills for which the Bank rate is usually seuuioed. seeiasiesieatnamiane etait | 
| ; NK OF RUSSIA. The following is from Messrs Pixley and Abell’s Circular: 
aay dated June 2: 
May 16,23. May 8/2]. May 16/29 Last Gold Bar gold, fine, 77s i } [ 
1910, 1910. { 71 ast Yer 5 pena? gold, fine, 77s 9d per oz standard; United States 
| 1909. Week. ear | gold coin, 76s 5d per oz nominal; German gold coin, 76s 5d per | § 
ASSETS. £ £ £ > oz, nominal: French gold coin, 76s sd pe PE Bh gel ae te 
j Gold eeccscecsecce eesesces 122 158,000 121,453,000 110,908,000 4 2 000 +11 - 000 yen, 76s 4d per oz nominal vé os |} er Z, hominai ; jar anese ' 3 f 
| Balance abroad ...... ..| 16,017,000 16,477,000 13,174,000 — 460 000 + 2'843,000/ Silver. -B a a : | ‘a 
| Silver and subsidiary coin, 8,708,000, 8,646,000 8.718000 + 62,000-- "10000 | mo ilver.—Bar silver, fine, 243d per oz standard; ditto two || be 
| Sec irities and short loans 23,071,000, 23,784,000, 27,656,000 — 713,000 — 4,485 000 months’ delivery, 2433d per oz standard; cake silver, 26}{d per - 
} tner 1o# ¥) i 5 ‘ ea ’ , | oz Same ” : ; ; : + «+ u per - 
| Se ies tolnaiie 15,585,000) 15,714,000 12,293,000 — 231,000 + 3,290,000 ‘i + Mexican dollars, nominal gt icksilv er, £3 158, 3 per « ent. i B 
SEE Lacs onsen buna 7,344,000, 7,105,000 7,768,000 + 23 ee te 
Bank wseee| 7,344, 1105. + 239,000-- 4 conan . . 
Dee ee a a 73,000 — 1,318,000 I moh te Samuel Montagu and Co. write on June 2 respecting | . 
| Balances e by mie | the silver market :—** The month of May presents Tatas £ 
| branchesandtreasuries 2,870,000, 1,276, 000 +1.5 | es egal nonth of May presents tew features 
| | | 3,000 1,897,000 + 1,594,000 + 973,000 | of interest. Fluctuations have been slight, with a total varia- ‘$2 
| — 198,553,000 197,330,000 186,434,000 + 1,223,000 + 12,129,000 | - downward of jd from the first working day to the last ‘7% 
Ss ead oe anes eeecneeeienet me .'— | thatis, from 25d, the forward ice of Mav , ; ; 
Notes in circulation 109,665,000 110,650,900 107,398 ; - At IS, 25d, the forward price of May 2nd, to 243d, the E 
| +++» 109,665,¢ 650, 7,398,000 — 985, 2,2 = - , ne Z 
| Capital of the bank ste 5'500,0001 5500000 5500000. 000 + 2,267,000 | a price of May 31st. Silver has continued to accumulate 
it | Ve curren i | in this country. Ex sof f2 “ont; ia 7 
| } rin age hlgs weeT aside txciteil snaesieedlsveendiele enmnine! 1, 1 rs Exports of £200,000 to the Continent aad $ 
| Treasury account aaa 20,619 000 19,594,000 17:009.000 + 1.025.000 + 361C.000 | ——— to the East, are considerably less than the imports 
i MIQIEOES occcoccees 5 ) ) ) On . p Tl “he res 5 a}¢] } 
| [pe .637,000} 3,615,000’ 3,737,000 + 22000— 100,000 | ee same period. | The result is that, although Mon- || , 
i and treasuries ........; 4,294,000 4,902,000 4,497,000 — 608,000 203.000 ee a m9 cane a far as one can tell at so | 
it | \-er——-——_—_ _ - pene a fie 7 oro ear Vv a date, an Jninese saies have been on a much 
i \198,553 000 197.330 000 186,434,000 + 1.223.000 +12.119000 | Smaller scale, the cash price shed d, though on 
| | ¢ . > . » oe ¥ en -. “Oe 
IMPERIAL BANK OF GERMANY. | ~e a month nearer the probable realisation of the 
H - 5 , _ | hopes which have prompted most of the purchases for many 
| | May 31, | May 23, | May 29, Last weeks * This i Pp br Many 
A 7“ 1910. | 1909." | Week. [Last Year. | ~~~ oe This is easy to understand, as purchases on || 
am cunts. | “gs £ £ ¢ ” ‘| speculation, in anticipation of Indian Government buyi 
| || Coin and bullion ........ | 57.013000 59,15 ; ; i ca re ee or Saree a 
. anne tagger EARLE Bos gn 59,158,000 53,156,000 - 2,245,000 + 3,857,000 have now attained almost unwieldy proportions. Still, as |} 
. 174, 5,702,000) 51,283,000 + 4,472,000 — 1,109,000 | lone as es 
gr -—-—- , ong as holders are content to wait, and even continue to || 
OBE | seg seesaw mesan mona «3099.» 1u2a support the market when i shows weakness, there is 20 | 
p] MEER BOUUVUUTIUS. «see ee le : . 5 _ 4 ac . > P : . : : o. 
|| Note circulation below the legal 468 000 —- 8,545,000 | reason to fear a collapse. We append a few statistics for I] 
} Nt ow the i vainst £15.45 -—AvV : ice: Cash 24.706. 2 Ss 
| || below the legal maximum last egal moxium £7,696,950 against £15,456,400 | May e Average price: Cash 24.796, 2 months 24.828; highest | 
. Clearing House returns during May, £208,571,810 against £239,320,320 in April. re ‘ oo = sé OR GOR ANG 50D Ree Se a ] 
: | lowest price: cash 243d on 31st; 2 months 2 lon 2rst. || 
| NATIONAL BANK OF ns ee ee ee er 
| ‘ , i 
| “ DENMARK. _ | On t2 days forward silver stood at a premium of #;d. During | 
| ob. 3, Tea. 3, Feb. 2, ast ~~ | the week the market has been rather heavy and quiet until | 
'! Soin na ' £ £. — F - " es Car. | i a large demand caused arise of td. A ship- I] 
it pullion.........| 3,987,000 3,960,000! 4141000+ 27 _ i ment of £ 35,0¢ Z n S: “rancis » Hone | 
pf AR eee 27.000 187.000 i. £35 ooo has been made from San Francisco to Hong | ‘ 
|| Balance abroad and 18., ‘ 5,000 | Kong. he quotations to-day are the same as those quoted || 
| | giitelign bills «.-sesee+- 740.000 718,000, 588.009 + 22,000 + 152,000 | a week ago.” } 
| TT aacaneseneetn 31,000 451,000, 237,000... ~~ + +194000| The India Council on Wednesday offered for tender | 
]) potes in circulation ....| 6892000 6,540,000, 6,268,000 + 52,000 + 324,000 | Rs.3,000,000 in remittances on India, and the applications || 
1 DP sssessnaieduade 821.000 815,000! 955.000 + 6,000— _ 132.000 | amounted to Rs.33,775,coo at 1s 31d to 1s 3}gd. The || 
= ___NEW YORK ASSOCIATED BANKS. oe ye prec — ——— of the sales from the | 
May 28, May 21, May29, Last | ‘| niente. wan é 1] 
| | ies Aseuee. . es a“ W ok. jLast ¥ ear. | April 1, 1909, to March 30, 1910.......... 386,806,214 .... 25,851,367 | ' 
1G veneeees eeeeeeeees, 50,630,000) 49,745,000 59,372 000 ‘ ne ae i i : 
} *. 650, 145, 39, + 884,000 — 8,742,000 2, 778.710 4 066.35 i} , ' 
it || Pegaltenders .......... igeae'000| 13696000. 15854900 +. 148°000— 1690000 | Ween'cASing Sune, 1910 sco - OSS: “ae il :* 
sand discounte .... 257,842,000 256,630 000 266,370 200 + 1,212,000 ~28,428,000 sasaciiabiiticedneeiiabamiaaniniaaes ae ese ee ( : 
TIES, yree nanan = 
j Circulation....... 9,566. a €4,438 SS aa 4,339 GES | ; 
|| Net deposita (ive, oe) Ce ee es 254,000/ Allotments since last week :— I ; 
overnment deposits) . 236,914,000 234,710 000 279,632 000 + 2,204,000 —52 ts. i 
{| 0.8. Government de. _ aa0%) 52,718,000 | wednesday .... (1,117,000 in bills on Caleutta ......... { -s tema l} 
| - Me wexedees cecccece 330 000 328,000 484,000 + 2,C00 — 154.000 | ” eves == in — on a i esenaes + about 142 ’ 1] e 
SERVE (Speci ed 916,000 in bills on Madras...........- 04 2 : 
| Legal ren obecie & Notes) 64,474,000 63,442 000, 74,906,000 + 1.032.200 —10,432,000 a i 277,000 in transfers on Calcutta ...... { ais te ' 
|| Kegatreserve............ 59,228,000 58 677,000 69,908,000 + 551,000 - 10,680,000 100.000 in transfers on Bombay } Atis3#a. = || ; 
|| SEress of actual reserve 5.216.000 4.765.000 4.998.000 + 481.000 2 . i eee ee) ene fl 
~~ a . .998.000 + 1,000 + 248.000 | ey 904,000 in transfers on Madras ...... { ‘v2 
| 16 above tables the Reichsmark i ‘ : 9 jees 70,000 in transferson Madras...... At ls 3424. 
at : t 8 converted at ls; the Austrian crown — ., oe + 5S 
|] oe ee Deteh florin at 1s 8d,the Swedish kronor at18 per £, the Norwegian Thursday =... 120,822 in billson Maaras.......-.. At Is Sad 
i | CUrrency { 8/15 per £, and the franc, lira, and peseta at 25 per & American | ha abe CRESS be BER 0 BRING. «5 co s0oes ae a 
tt \| 8 reduced into English money at 4s per dollar Tbe amount to be offered next week will be Rs.4,000,000. | 
——— 
———— ——————————————————— 
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svinsnemattigtpilaaiaiamnieasennniasennuiansiitin ; : 
The mov vements in the spot and forward prices of bar ar silver | 


from day to day during the week have been as tollows :— 


Cash. Two Months. 
d d 
May 28...... sb seeeeeess pesdun . 24 .... 249 


7 al oieialal ao ucanaaiialie ein: wiieg aan 
5s660b066050 sees en beeeee 245i eee 24 i% 


(iets Disc cccesinsiaiincemmiamenasa aa. minded: Ga 
sc, pie gimlian ied Taian 243 =... (24 
ada ala a) 


The foreign movements of gold to and from the Bank since | 


last week have been as follows— 


ARRIVALS £ WITHDRAWALS £ 
SS eee 132,090 Mon., Straits (setaside) 14,785 | 
SOO NE: cacdneneen 86.000 Tues., Straits (setaside) 25,000 
— rere 26,000 Wed., Straits (set aside) 25,000 | 
Straits (set free)... 136.573 Thurs., Straits(set aside) 5,900 | 
TO SOURS cteesnssre 396.000) Met inflax.....ccecces 1,160,788 | 
OT eee 656,000 
PO EE cenens 314,000 
iia Be aueonnners 175,000 
aS 230, 573 1,230,573 | 


The Capital and Counties Bank, Limited, have established | 
a branch at High-street, Witham, Essex. 

Branches of the Bank of New South Wales have been | 
opened at Port Moresby and Samarai, both in Papua, New 
Guinea. 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change. 


On Usance. — AD 
May 31. June 2. 

DOES ccccccccccccces s0eeweneses Cheques | 25 263 25 728 26 25 2 274 | 

MD. sesevescoscessvess ° . Smonths 26 413 25 464 25 40 26 45 | 
BMarecilles ..ccccccccsesces cece 25 424 25 474 25 414 25 463) 
AmpsterGam ...ccccccccccccccece : Cheques 132 22 12 2112 2 1 3 

BD i htc cccccccccess ..Smonths 12 44 12 58 12 4; 12 53) 
Ps ieéesecnndnneesbenesbene n 20 69 20 73 20 69 20 73 
ee oove " 20 69 20 75 2 6) 20 73 
Frankfort ...........0.++s000 eos} " 20 69 20 73 2 69 2 73 
Vienna and Trieste ............ ” 244 3% 24 40 | 4 330 (U4 37 
RED, cntkcsnccusens oeneesese ms 25 524 25 574 25 524 25 57s 
8t Petersburg ............ eee * 243 243 2430-242 
DT ccs chnces ces esbeebanese ° 243 244 242 cS 
Genoa, Naples, &c. ........ ones e 25 632 2 68; 26 63} 25 68} 
Madrid, Barcelona. &c, ........ » 433 43} 43%, 433; 
DL: Diegadmined: seumauste ° 477m 47th 474478 
PINNED «put cv00sc+sn0o0s oo ° 25 46¢ 25 514 95 463 25 51} | 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates Rates 
oe of Ex- Usance. eat of Ex- Usance. 
* change. | * change. 
Paris ...... June 3 25°27 Cheques Lisbon ...... June 2 48d = Atsight 
Brussels ..... — 2 25°33 * Madrid ...... - § 27:02 » 
Amsterdam. — 2 12°10} Short. Italy ...... — 2 25464 
Berlin ...... — 3 2495 - Rio Janeiro... — i l6Aa 90 dys st 
ea — 2 2031 3 months Buenos Ayres May30 44,4 90dysst. 
Hamburg .. — 2 20484 Short. Montevideo.. — 12 517d 90 dys st 
Frankfort .. 3 20°45 @ Calcutta .... June 3 134; teleg ph 
Vienna ; 3 2411 - Bombay . - 3 1/35% transfer 
St.Petersbrg. — 2 93°75 3 months, Hong Kong.. — 3 1/94 e 
New York .. — 3 4t4s GO days Shanghai cooetp = 3 2/44) ® 


OTHER EXCHANGES. 
SouTH AFRICA. 


London on §.A. S.A. on London. 


TRG ccccvcccccccee 9 Gis.| Bight cccccccccceses ee. 
TD.Gag8 cccvccccccse UG gp gp | CO GRIS ccccccsccccs - 
DP m eusccesésece EE oe [Be @ <bevoccccede ive ‘ 
TP @ scoecccsccess Be wo |RO w secccessecss a as 


120 ,, 


eereeereeeeee 33 ” ” 
AUSTRALIA, 


London on Australia. Australia on London. 
Buying. Selling.’ Buying. Selling 
ss Cable....c.0- Par. is eee 10ué 
98} On Demand.. Par. 999 On Demand.. 100, 
97g SO Ele scoces e 992 


97% ore oe 99 Be GI scscac 994 


cities are as follows:— 
Bank Open Bank Open 
Rate, ~~“ Rate. Market 


% % 
Paris ..ccce F son: 23,°08} 2; Genoa...... 5 Jan. a7, 08] 32 
Berlin...... 4 Feb.10, 10) 34 Geneva .... 3 Feb.25,°10) 23 
Hamburg .. 4 Feb.10,'10} 3: 

















THE ECONOMIST. 


3 course ot Tuesday’s 


30 djs ...... 100} 


The discount quotations current in the chief continental! 


St Pesersbrg 5 July ° 08, nuin 





COOOL 


i, 
‘June 4, 1910, | 


The following are the standards tor gold 
principal gold exchanges "— 


Points of the 


| Francs. FReEncn. Marks, German, Dolla , 

| p. mille for us 2052—5 per mille forus 4 #9--5 p er =e 
_ Par 20.43—Par — 4.867—P 46 lor ag 
p. milleagst us  20.33—5 p. milleagstns = 4. 827—8 + om 

i 

| 


mille ager 1 
The latest exchanges are :— ah 


French ‘‘cheque'’ exchange 25f 27c, or 14 per mille for us, 
| German short exchange .. 20m 494pf, or 3} per mille for us. 
| New York exchange 
'** Cable transfers’ - $4.87}, or 1} per mille 


for us 


THE STOCK MARKETS. | 
| 
| 





STOCK EXCHANGE SETTLING DAys, 
Ticket Account 
June 9 and June 28. June ro and 2 
Tue week has been remarkable for a fall in Bank rate. a 
slump in Americans, and a general set-back in the cpecula. 


| tive position. The possibility of a 3} per cent. rate has long 





been discussed, but the markets seem to have been fairly | 
evenly divided as to the probability of a reduction th is week, 
| and when the rate was announced on Thursday it hada good | 
effect on sentiment. The reduction coincided rather | 
strangely with a very sharp decline in Yankees, which 
were terribly upset ‘by Mr Wickersham’s new move 
in applying for an injunction against the railroads, This| 
subject is dealt with in a leading article. As far | 

} 





| the stock markets are concerned, the Government's action 
| is regarded as extremely serious. If the companies have to 
| pay,b higher wages without receiving higher fares ~ share- 
| holders’ position is likely to be uncomfortable. The bad || 
| Trunk statement published early in the week caught Me bulls |} 
in this market unawares, and the bad time of the Stock 
Exchange on Tuesday and Wednesday was set down largely || 
to this cause. The Consol market is flat at the close, owing |) 
to the conclusion of Government sales. In the ane rail. 

| way market there is said to be a stale bull account, but the |) 
firmness of prices on Thursday rather suggested that in. | 
vestors are really buying. The rubber market has been | 
tolerably comfortable, but it will be interesting to watch the 








| trade position in the United States. 


West Australian 34 
/reduction of the Bank rate to 34, the former adversely. | 
| Consols were marked ex-dividend on Wednesday. If the | 
consequent difference of } be eliminated, there has been a 
variation up and down, leaving them } below the price of 


last Friday. The excellent Bank reduced | 
| 
| 


Return and 
| Bank rate had no apparent effect on a weak market, 


Government broker has passed off. The current cheapening 


itself felt vet. 





—_— CLOSING PRICES. — 
Last Move: | 
week. Bat. Mon. Tues, Wed. Thurs. Friday ment. | 


Cons, 24% red. 1923) 82f § 824 + 82% 3 82h F B2Y F BlY 2% Blysx— } 

Do a/e July 1....; 828 8 824 9 8233 8293 822 2 82 4x BIZ 2x .. | 
Guar 2$% (Irish Ld | 833 44 83; 44 833 43 833 43 833 43 = jx 82g 3x-—- 0] 
Local Loans 5% Stk: 95+ 6 95:6 9546 9546 9546 94953x947 5ix «| 
Trans Gov. 3% Btk 933 44 953 44 933 43 93} 42 933 49 954 44 951.44 | 
| Bank Stock...... 253 58 253 58 253 58 253.53 253 58 252 57 252 aie a 
India 34% red, 1931) 96 9647 964 3 96$ 3, 96b + 954 ix Dh ix— 3 

Do 3% red, 1948... 85 al 83} 44 832 4} 83; 43) B5y 44 82334 824 x— 3 
Met Water Bd 3%B; 88 9 88° 9 88 9 88 9188 9 88 9 & 9 


Foreign Government Securities. The | orcigt 


market has suffered from several special we: ike ning influences || 
Albanian |) 


this week, and prices are rather ragged. The 
troubles drag themselves along without any sign of improve: 
ment, and Turkish pricés have all fallen away. 


sponsible utterance at the Gnildi iall would tend tocomplicate 
the Egyptian position, and Egyptian Unified fell half a point 
in consequence. Peruvian Corporation sto:ks have been 

active; the -y have suffered in consequence ot t! e worse news 
as to relations with Ecuador, but this has been counter 


acted to some extent by rumours of the settlement of the) 


question of guano concession with a French In the 
result the debentures have fallen }. 
The tollowing are the latest closing prices, &c., of some o 


the leading stocks :— 


group. 





Frankfort .. 4 Feb.10,'10, 34 Madrid .... 44Sep. 24. '03] 4 “Making <0" 

Amsterdam . 5 Apr. 6,19} 3 Lisbon °... 6 Jan. S,'98) 4 Tse Wook, Povtay. or Fel. Mas eae 29 

Bruasels.... 44Mar.2],'10’ 2: Stockholm.. 4}Jan. 24,'10} 4 Argentine 5%, 1886-7 ..... ccoce Ale ome a 1058 -- 1054 

Vienna .... 4 May 7,°08} 3; Christiania . 45Feb. i 09) 4 ‘ragilian 4% Bonds, 1889..... 90 ee 90 eo ts ee 00 a re 1034 

Rome ...... 5 Jan.27,'08] 32 Copenhagen 5 Oct. 13,109} 4 | Bylgeman 6%, 1892... ie SAR, Tag 

; whilian 44%, 1895....... 4 Ts cc RR te te os ce Oe OO Oe 

Turin ...... 5 Jan.27,'C8) 3% Chinese old 1896, 5% ........ 104g MA ae we oe oe 1088 - 

. b'n © be 

At other centres the ae quotations are :— carpe United Debt se * 1008 a 93 ae 1 + M05 

~ i Ml céchkeadedutasnes 7 co WB ~ ee x-<: os 

New York (call money).... 2) Calcutta, Bank min....... 5 | ganee Spot 2, We9i ss, 82h a a ee Oe a: of 
Ditto (endorsed Bills) .... 44-5 Bombay, Bank min....... 5 | gungarian#y Gold Reatee 2 ge? - & 2 aia BG 
enna a ——$——— 


auctions in Mincing Lane in view of the || 
British Government Securities.— The influences atiect- ] 


ing the principal securities this week have been the issue of a || 
per cent. loan for £1,342,000 and the | 


and the effect of reinvestment of War Loan money by the || 


of money may have a good effect later, but it has not made |; 


The market 
concluded, not withont cause, that Mr Roosevelt's irre: 
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HOME RAILWAY TRAFFIC RETURNS 
bE: ; Div. « Receipts for Week i 
e || Revenue 2nd Half, 1909. per Ended May 28 Traffic Cost = Aggregate Receiptsthis Half-year 
Annum oe rE per M a ae ee Agureyate 
=a =o Name of Railway. +o =a per sie a _- Tota Miles Open 
Gross Work Fixed =3 =S zc =o Week i z Passengers, & Good & his Half-vea 
Re ¢ Ex- Chrges 27 SU Eaa| 23 ‘ Mi EB 
ts. penses a2: i a . ~ 1910 1909 191 1909 09 1909 
z z z a1 se BPSGtisH AND WELst z £ 
88,578 42,643 32,756 14 3 BakerStreetand Waterioe  .. ‘a 760 781 672.54? - . - ° - 72 155 90 — 4 4 
}| 406 284 246.000 94.833 6 64 rr re ai “a 561 228 218 143,239 166 : a 303210 314304 66 ” 
|' 62,681 39,283 24,298 nil. nil. Brecon and Merthyr...... £13 1.405 ‘1 31 34) 36,539 1B 10,2C9 10,382 33,719 26.731 44.538 475113 61 61 
1} 182,423' 109,715 66,574 nil. nil. Cambrian ................ 2,420 2,448 17 22 28,325 2 F iy "> 409'982 109'402 2004 280 
j| 151,682 69,323 22,168 3 3 Central Londen . ....... - a 6 63 909 925 602 621 7913 a5, 63 5 64 
i |} 105,13@ 58,289 33,039 Charing X,Eustn.,&Hamy 3, 10 €92 517 720,996 "BL 155 81.025 4 74 
|} 89.884 41,274 35,359 lg lg City and South London .. ues 2,953 3,162 408 $35 433,669 335 : : 68-3! 68.485 “4 Ia 
| ® || 277,308 144,697 108,848 nil.'.1f Furness .................. 3,024 8,278 11,502 9740 81 69 40,516 & £1.376 46,496 161,867 131,641 213.243 178.337 1% 139 
| S || 22 5,430 1488,474 924,527 nil. nil. Great Central ........... 20,600 56,620 77,200 81,900 125 132 89,117 244 431,900 414,900 1,190,100 1,140,600 1,622,000 1.555.500 613 0084 
| || 3205 01? 196,385 888,384 14 4 Great Kastern ............ 51,400 37,300 88,700 113,500 73 93, 65,226 68  1,028,uC0 1,016,2€0 1,015,209 975,900 2.043.200 1.942.200 1,202 1,2023 
| ; $241,845 2031,636 779.081 3 43 Great Northern .......... 49,600 €4,200 113,800 118,200 112 119 60,888 932 907,100 £45,100 1,427,700 1,391,390 2,334,900 2.276.400 1,003 1,063 
| F 37,9 20,605, 23,015 Great Northern and City... -. 1,887 1,386 387 401 «(660,366 =f a cs 31,463 31,705 34 
| ; 1} 182,34 0,142 55°95 1 14 Gt. Northn. Pic.&Bromptu. : . §,06€ 5,790 612 620 821,288 . . : 127,455 121,55 i e 
| || 7¢64,365 $584,305 1604,775 34 Great Western............ 221,000 144,000 265,000 292,000 89 94 43,010 125: 2,320,000 2,3C0,000 2,860,000 2,842,000 5,240,000 5,142.000' 2,989 2,969 
| || 344,68 197,243 160,604 15 44 Hull and Barnsley........ 135 110,979 ¢7s c lil 93 
| 3096,272 1874,535 817,506 34 44 Lancashire and Yorkshire 45020 130,768 188 £21 118,178 {1 875.018 829,236 1,305,184 1,467,411 2,268,202 2,237,247 $92 8854 
» | || 131,658 5031/71 3108905 4y 7 London & North-Western 120,000 ) 327,000 148 163 69,067 137 2,349,000 2,264,000 3,526,000 3,482, 0uU 5,875,000 §,745,000 1,9644 1,9624 
i || £961,421 1766,351 642,000 8 London & South-Western 65,100 C00 110,600 93 1268 59,89 14: 1,267,400 1,199,300 613,600 €03,700 1,861,000 1,803,000 1,022) 1,019) 
; || 1836,405 991,371 460,465 23 74 Lon. Brighton &S.Coast.. 40,775 5 69,608 118 14) 75,267 112 41,245 816,637 352,4€0 360,656 1,193,745 1,167,353 487 487 
. |} 9h, Lon Tilbury, & Southend 8,2 11,260 134 145 72,060 121 ; 216,589 200,337 81 81 
yi Maryport and Carlisle. . 612 2,001 51 48 22,025 139 = 45,085 44.6% 4a 4a 
| Metropolitan ............) 15772 16,815 216 214 218,166 433 321,£66 210,744 25,541 24,056 347,407 334,81 78 78 
a. Metropolitan District .... 10,3:0 448 429 $18,777 232 “e 229,021 206,044 26 24 
} }} 63 5 EE Sic aveceiccvcccene! SUE 25:,000 142 178 26,040 63 | 1,457,000 1,413,000 5.310 000 3,222,700 4,767,000 4,435,000 1,412 1,407) 
| i| North-Eastern ........... £4,899 203,455 83 119 49,420 1354 1,110,491 1,084.556 2,712,752 2.651 621 3,829,225 3,776,157 1,722 1,668 
Ps | ort nantes jos snagcare: 3, 7¢ 7,60 507 627 311,049 105 846,223 90.829 46,647 1,763: 172,870 172,572 154 188 
oi] 96 917 907 “ .Staffordshire—Rail... 4,800 18120 83 8% 44,622 -f. 101,700 97,841 260.300 250,607 ..,c, a cr| 206: 206 
| |} $9,210 297,188 122,030 38 43} Canal oo... .ccee-s, = 10'3 14 13 4377 ° 32.500 3..983 °94,500 Se0.531) 459 419 
a | | 32, 98E 9.220 21,53 5 5 Rhondda & Swansea Bay 6:8 2,717 85 62301 125 14,389 14,2° 35,515 30,590 43,907 44,790 31 31 
a ph , sé 109,618 55,008' 9 | 9) ‘Rhymney ................ , 7,492 99 98 ; 2044 . ee 144,157 148,783) 76 76 
| 1095'569 6:0; 860 "7 ots s+ 4 8.-Kastern & Chat. Rail. 67,441 2,491 133 355k. 77 1,339,684 1,282,665 437,477 423,501 1,777,161 1,706,166, 654 | 654 
489,844 271,505 111.374 4 4 aff vee re 2,°19 20,284 i5% 161 89,108 764 87,804  €9,443 2(2,274 335,732 290,078 425,175 1245 1264 
COTCH. 
} 1] 2234 ” 1199,983 771.8383 3 Caledonian*® .............. 34,310 87,266 93 3 70,411 873 504.351 506,340 956,067 932.193 1,4°0,478 1,438,533 9614 9609 
8 i] 82.921 58,528 260,635 34 32 Glasgow & South-Western* 16 572 34,420 &£ 80 44,334 57 223,091 224,599 323,797 308,923 546,888 535,232) 4434 4444 
t P {| 247,029 125.607, 105,043, 3g 3 Great North of Scotland’ 4,560 10,0.) 28 29 21,807 $8 151,190 152,040 336 336 
P|} 277,960 159,268 9250: 16 1g |Highland* ................ 5,751 9,926 19 20 14,875 25) 84,412 €2,900 69,763 71,219 155,18: 154,119 4924 4925 
| 213,078 1321,666 919,803 nil. 3 North British* .......... 33,382 06.546 76 75 §5,804 ¢7% og ie pe . 1,557,810 1,521,470 14242 1,3214 
RISH. 
no 83,9 3 49,326, 19,077 6 Belfa.tand County Down 2,733 33044 4 41 19,052 37,895 36,416 16,735 18,064 54,430 54,480 80 80 
140,134 79,2'0 55,189 nil. nil. Dublin and 8.-Eastern.... 3,713 £07, 33 31 19,289 12}5 a 102.227 100,356 160 160 
Ss i 246,44 305,730 108,501,5 | 6 Great Northern .......... 10,033 9, £,600' 18,690 3€ % 16,930 1244 187,971 180,556 196,782 190,664 333,759 371,230) 543 S45 
" i sates 436,184 190,604 44 5 Great Southern & Western 15,321 15,069 30,390 25,822 27 23 14,919 104; 251.161 60,013 293,226 291.240, 544.387 531 253 1,121 1.121 
I }} 920.426 185.642 123.6463 | 3 Midland Great Western 4,369 8,534 12,903 12672 23 21 13,883 62 ‘ eet 229.496 229.055 538) 508 
, 1} * From Aug. 1. a On Arbitration Preference Stock, 
t | 1] tee wunamanionian ae sane as h - 
i. . | 
e OLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
it ° ‘ 23 ts «| Tot z= ‘otal Receipt 
o ’ ee Receipts Total Receipts. ie ES Receipts Totai Receipts aie = = Re a Total R ts 
§ 1] Fr 1910. | 1909 ~ 1910 1909. | me 391 1909 1910. | 1909 a= 
r i} Inpia X& COLONIA L.J z z £ . FOREIGN. — Con, z a a z AMEKICAN Con a - 
[ ® || Assam Bengal... Apl. 30 6,233. 5,333 110,806 105,289 Cent'l. Argentine May 28 79,860 91,771 4,255,138 4,511,076 Baltimore & Uhio Mar 1,£28,67 
e y Bengal and NW. 30. 27,676 25,653 405,160 422,250 C.Urug. of M.Vid 28 9.632 11,68 £26697 511,278 Chesapeake & Ohio May 14 117,169 
Bengal Nagpur . May 7 43,40C 40,000 839,600 759,666 Cordoba & Rosat 29 4,800 «5,855 2&6,015 263,500 Chic. Mil. & 8. P... Mar. 1,158,767 1, 
e ; Bombay, B., &u.L. 28 69,800 71,800 1,531,333 1,404,200 Cordoba Centra! 25 5,065 5.135 197,463, 96,220 Denv.& Ric Grande May 2) £5,€ , 
Burma .......... Apl. 30 30,722 26,544 503,410 516,540 Costa Rica .. Apl. 30 © -7,485 «7,652 «296,904 220,914 Erie .............. Ma 963,7 533%, 
: “anadian Northn. May 21 57,320 34,320 2,246,650 1,730 140 Cuban Central... May 28 7,483. 8,000 438,283 409,236 Great Northern A 1,014,845 oJ terete 
ot “anadian Pacific.. 21 362,400 298,400 1662189 135.7400 Egyptian Delta.. Api. 20 5,635 §,292 11,232 11,794 [llinoia Central Api 994,419 evi oe Se 
" Kast Indian .... 28 113,533 112,£00 2,551,135 2,387,400 Entre Rios...... May23 €,702, 7,000 373,357 338,413 Louisvl. & Nashvle. May 14 204, 19 6, 108,419 7, 
‘*. Trk. of Canada 28 192,826 162,515 2,683,965 2,309,061 G. West. of Brazil 28 7,894 8,435 240,28 221,365 Missouri, Kansas.. Aj 457 H 4,52 4, 
Gt. Indian Penin 28 87,620 77,866 2,347,858 1,9°2.247 Interoceanic of N. Y. Central and ais 
5 f |} Indian Midland. . 28 16,013 13,053 370,845 318,639 Mexico? .... 63,220 Hudson River .. Mar. 1,614 
i Madras & Southn. Leopoldina 64,807 New Orleans, N.E. May ls 12,2 
| | Mahratta ....../May 7 53,403 49,175 905,222 8¢1,€18 Mexican ....... 100 Norfolk & West .. Ma! cna 
1 : Quebec Central .. 2: 5,100 4,201 189,99. 80,021 Mexican Natnal 001 Northern Central... Ma: e18,20¢ 
a } South Indian .... Apl. 30 21:06 20.26 631,943 534,213 Nitrate Rails.*.. 2 B19 North Pacific vo oee) Mat nie cam 
4 Southern Punjab. May 21] 4.895 3,530 103,740 €0049 Ottoman 23 29 4:80 94,668 92,293 Pennsylvania... _ ar 845.557 
' | San Paulo ¥ 2 26.245 15.694 $7696 483,72 Philadel. & Reading Ma _ 73 
: |. Forgien, Untd. of Havana 78 «18.205 15,868 1,167,070 1,016,9¢7 Southern Pacific .. Mar. 2,1% 
s | Aut fagasta(Chili) West. of Havana 8 &,23¢ $,966 225,061 255,010 Southern Kailway Mayl4 } oe 
+ | 8d Bolivia .... May 20 19,75) 26,€00 510.530 488,750  AMBRICAS. Ot Lee ee eg ta 
3 b-A. Gt. Southern 23 61092 76 £6) 4,229,231 4 236,187 Alabama Great am pag eens and Pacific... May ls 32. 
i halts Western 29 3 (6s 42,978 2:128.625 2 08.828 Southern...... May 7 15,120 12,588 708,439 607,089 Union Pacific .... Mar. 1.3ss.: 
s 5 AS Pacific .. 28 83622 82.510 3,839,535 3,807,057 Atchison Topeka Mar. 1,850 890 1,657,88€ 1561121u 14054254 Wabash ......... fay l¢ 
rl 
— | * Two weeks. + The returns for last year do not include receipts from the Mexican Southern Railway. 


| 


| British Electric Traction Company for the week ended 
| May 27th amounted to £32,634, on a total mileage of 436 
| || miles. Upon such of the lines as were working both last 


|| year the receipts show an increase 


————— 
— 


—————— 


June 4, 1910.) 


— 


and this year 
{1,195 upon the week. 


The trattic returns of seventeen principal English and Irish 


; | 
; } liaes show a decrease of £223,029, equal tory per cent., for 
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of | disquieting manner. 


——— on a 
a sn Sasa 





j ; : ** Making-up j . ce 
1a ee ites, ofS. aayid iets | year and the Hneared with. the corresponding week last 
| ryption 37% Rents vevevoveee MSP. 105. gota | £9,032, equal t +1 nee ee 
palian SE searing wasscese SSL ws Sy Lt “Sep es MSE | Ba oe, edUa! to 4 per cent. For the present half-year the 
Mp IMS caaeeeeceesere 98k we HR. TT og, t SA | Emglish and Irish lines show an increase of £579,945. equal to 
Merican Cont a: loud es rs ee rhe 101; 102 | pd ee while the Scotch lines for the present half-year 
| Boroagnese Cow) nvesscoseee G8) se GB TT STE Tt | are calculated trod aie equal to 2:3 percent. The latter 
| Powsian Ser. 1Iny4% -ververere 95% ve z= “> So Se | ho Culated trom August 1st, while the English and 
| Do 6 Sp IB cose oevoossenes ao mt te 1024 _ 103: | 7 ra commence a new half-year from July rst. 
| Spanish A Unified Se eae 854 ay! i: eo 2 u yon are the latest closing prices of the more im- 
ror ey, S% BONS... se eee 5 Tt. = oe portant issues as compared with last week’s prices :— 
| Penssnela 3%, Dip. Debt.....0 =SYF +. 7h ww — 8d. 558 5. 87h “M . 
: aking-up 
British Railways.—There has been no unl orm move- nn 20 Wed nonce on pan Ma 0 Slay 25 
_ ment of prices in comparison with last week. In spite of the | Central London Ordinary .... S22 2.2 eee 
| certainty that a considerable amount of investment money is | Great Central Preferred ...... 25 ~ Sue to wee Oe 
still fi iding its way into the market, variations have been | Great Northern Deterved -.. a ye a7 s+ tee <4 
feeble and uncertain. London and North-Western and | Great Western........ccccccce Mon 115g Slam 2 aes 
other lines affected profited a little by the averting of the Len gaanice and Vechshive -... B9h we Le + th oe 8S +. 894 
|| danger of a lock-out in the cotton trade, owing to the post- Gendon, Chetham’ Ari. Tons 30 a <1 ae 
| ponement by the master spinners of the question of a 5 per — ia vo 16E BT +t oe 1. 1S 
|) cent. reduction in wages. Hull and Barnsley have declined | Metropolitan Consolidated...” a2 33 oe ee ‘a 
on further profit-taking alter the recent advance. Traffic Metropolitan District ........ 243 = 234 on Sin ein 24g 
| returns have not been encouraging; the activity of the two “a ‘3 SS ot Fae CE ue Om 
_ preceding weeks has ceased, and the market is relapsing | North British Ordinary. ......; _- mn ecee 30a Sak 
| once more into lethargy. ‘ ee Cone seeeee 1343 t353 ee & oe ISD oe 1353 
The receipts of all the associated companies of the| _, ee a ee bbc: 


American Railroads.—The American position is dis- 
cussed at length in a leading article, and we need only 
mention here that prices have dropped this week in a very 
The great fall took place on Wednesday 
afternoon. In the morning dealers here had put prices above 
parity, but when New York opened there was a general slide. 
and at the end of the day’s business the quotations for the 
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most remarkable change of the week is in Milwaukee Common, 
which has been banged down by as much as 9} points. 


Rather to the surprise of the market, the bonds which had 


been sold in Paris were offered in London, and over {9,000,000 
of these securities were advertised simultaneously in France 
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'| fractional declines throughout the list. 


and England. The slump in the Common stock is ascribed to 
fears of a reduction in dividend. Unions have been down very 
nearly to a6 per cent. basis, Atchisons have lost 4} points, 
Southern Pacific 4}, and other stocks almost without excep- 
tion are down. 

The following are the latest closing prices, &c., of the most 
prominent issues :— * Making-oy ” 





ae Rise Prices, 
Last Week, To-day or Fall. May 10. May 25. 
Amalgamated Copper Vlg we 69 oo — 24.. 70 .. 3 
Avcmison Com, ...... 112 oo ie o~- &. 13 .. US 
Baltimore and Ohio .... 117 oe» 114 oo — 23.2113 .. 117 
BD BUEs cccvccscccccccvcces ° 93 ee 93 ne ce? docu ee emo 
Chesapeake and Ohio......... ° 883. —C(i(i«w‘“( 83 .— 3 .. 89 « W 
Chicago, Mil , & 8t. Paul, C Stk. it coo §69133R te — 98 .e 142 .. 1435 
Denver & Rio Grande Ord. hs, 41 ee 383 we — of oo MH... 
Do 5% Non-cum, Pref. ....+. 82 ** $1 oo 1 oe 814... 82 
Brie Railroad Com. Stock .... Zt ne 27h =e — 18. 299. 29 
Do Ist Pref. .....0c-seseccce 474 ae 46 ne — «2 ae 4h we 9184 
Do 2nd Pref....... occecscccce 37 ee 3% co — 1 oo 3B op 38 
Great Northern Pref........ coe §=6—53BR Cite SHR we — 4 «fe 1B Cw 13K 
Illinois Central Shares........ 139 ee 136 eo — 3 oe 138% .. 139 
Louisville and Nashville...... 150i .. 474 1. — 3 oe 149%.. 151 
Missouri, Kansas, and Texas .. 43 oe 41 coo = 2 co GEee 
New York Central ....... ecoce . 123 oo 119K 4. — 3h 1. 123h ... 1244 
New York, Ontario, & Western 48a ae GE ce — Bee GH ue WM 
Norfolk and Western Common 105x ., 03x ..— 2 .. i054., 107 
BPD DEOL, 5 cc ccvscsccscesvecs ° 93 oe 92 co 1 wc 9 oo B 
Northern Pacific ............6. 134 o Iw ee 4h... 133 .. 1353 
Pennsylvania R.R. @5C Shares 68 ee 673 «2 — 1 we 683... 69 
NE v0.66. d0uecsonengecosos 83 ee 79 oo = 4 co She oo bai 
eet SEE TOD. coc cencesecece 44 ee 42 os 24... 453 .. 452 
Southern Ordinary ........-600 Z7e ee 264 «eo — 1 «we 27h we 27h 
Do Non-cum. Pref.........+6 OFF ce 623 «2 — hee 63 «- 65 
Southern Pacific .......eeeeee0 129% 1.2 124e 2.2 — 4 oe 1302 .. 1508 
Union Pacific Shares.......... 188 oo 182m oe — 5h oe 187 2. 1895 
U. 8. Steel Corporation........ .* Blk we — 3t.- 85 .. 86 
Do Preferred......... ccococe A216 oc 190 oo — 1h. 123 .. 1214 
Wabash Pref. Stock .......... 47 .o 44 ..— 3 .. 453... 484 
Colonial and Foreign Railways.—-Nearly every 


section of this market has had some unfavourable experience 
during the week, and with the dull tone in general markets, 
prices have fallen all round. The Canadian section was 
weak in sympathy with Americans, and Pacifics close } 
down, after having been dealt in at 203. Trunks were 
depressed by the unfavourable April statement, but later 
this was viewed in a rather better light, and there was a 
partial recovery, but the Ordinary close { down at 31}. 
fhe Argentine market was disappointed with the Cordoba 
Central dividend, and also with the traffic returns, which 
showed heavy decreases owing to the holidays. Asa result 
prices have fallen, but Buenos Ayres Westerns and Great 
Westerns are exceptions, having risen } and a point respec- 
tively. Mexican rails have been idle, and profit-taking has 
left them rather lower on balance. 

The tollowing shows the net movement on the week in 
some of the principal issues :— 
** Making-up " 





-—Closing Prices— Rise Prices, 
Last Week, To-day or Fall, May 10. May 25, 
Antofagasta(Chilij€ABolivia(def) 128] .. 1264 .«.— 2 .. 1293 .. 129 
Buenos Ayres and Pacific Ord, 93 ee 92h ae Gee Di wo Oh 
Buenos Ayres Great Southern 124 oo |§=6A eo ce 0: 008 BES cc BM 
Buenos Ayres Western........ 126 .. 1274 «2 + 34.126 .. 1264 
Canadian Pacific..... eccccccce SOG co BWlR oe — : +» 1864 .. 2014 
Central Argentine ........... « 10 ee 103 oo +s 0s oo SR os 10S 
Grand Trunk of Canada Ord... 328 oe Sl1§ ce — Geo 2 wp SBR 
Do First Preference ........ J10_g .. LI oe .. ~ oo 1C7A.. 1104 
Do Second Preference co «1038 oe 103 co $e 993 .. 1032 
Do Third Preference .. co §«©=6.: BT ne 662 ae H+. 62 .. 68} 
Guayaquil and Quito..... cccce 49 ee 48 ee 1 wo 3. 
Mexican Railway, Ordinary .. ee 50 co lb ee 454.2 §2 
Do First Preference ........ 142 «w «=GLR we — sg ne «1384. 1418 
Do Second Preference ...... T8h lcs 2, Te 
Rc snscncnansses betes “RS op 2-20 t.. 15 .. 158 
Bate Peele .coscccccceccecce coe 2055 .- 207 ee + 1h... 209 .. 206 
United Railways of Havana .. 82 eo 83 oo + 1 os 83h... 823 


Mines.—Interest in Mining shares remains very small, and 
the collapse in Americans adversely affected all speculative 
departments. In the early part of the week outside attrac- 
tions and the scarcity ot business were responsible for 
Later, however, the 
tone improved, the reduction of the Bank rate stimulated 


some inquiry, and bears were induced to cover. Kaffirs show 


irregular movements, but close firmer, as there is an impres- | 


sion that the gold and labour returns will be favourable. In 
Rhodesians, Globe and Phcenix have improved, but Chartered 
and Tanganyika are lower. West Africans have been dull, 
Amalgamated having lost {, but Australians have been 
better, Kalgurli having improved y; on favourable develop. 
ments, and Mount Morgans show an advance of 2; on 
balance. F 

The following are the prices and variations of the more 
active shares :— 

West AFRICAN. 


Closing Prices. Rise r 


losing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall Week. day. Fall 
Abbontiakoon .... 2... th-.— ty GoldCoastAmalgd. S3¢7.. 3%,..— ji 
Abosso ........ cose 2 .. 205..— «> Taquah Mining and 
Ashanti Goldfields 22 .. 225..— » Exploration .... 2) .. 2c5..— ¢ 
Broomassie........ 44.. so Gr) WeBRRccccccccccee (8 ae aan 
Fanti Consolid..... Ilys... Isy..—- + : a2 
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more speculative stocks had fallen some 6 or 7 points. The 
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CorpPER AND MISCELLANEOUS. 


Closing Prices. Rise | Closing Prices ¢ 
Last To- or | Last To 
Week. coy. oa | as oM Week has Fa 
Anaccnda.......... 8tj-. 83 --— ount Morgan ..... 3, , 
Broken Hill Prop.. 1: 1}g..— dy | Mysore (108) ....., oS .. su. 
Camp Bird ........ 1)5.. lyax--+ dy) Nundydroog ....., lw. 1 8 
Cape Copper ...... 64 -. 64-- -+ | Ooregum.......... ld. lk 3 
Champion Reef.... _c-- p oe | OO BT, coceeses ls. W ® 
Esperanza ........ 2tz.. 28 -.— ge Rio Tinto........., 7”... 
Great Cobar ...... Se... Sfk-. -- | Siberian Prop. .... 12.) yf "°? 
Mason & Barry (£1) 24 .. 24 -- ++ | Spassky Copper.... 3g... 32° * 
Mexico Mines of T BISIS oo. .e cece eee OB .. Se 
El Oro .......... 8h... 84... +. | Waihi ........... - 8%.. 8.3 
Mount Lyell 43) .. 143-- 148--— dh! f 
West AUSTRALIAN. 
Closing Prices. Rise Closing Prices, } 
Last To- or Last T ~~ 
Week. day. Fall. Week. day. Fs 
Associated Gold .. 3.. 2%... ++ Ivamhoe Gold Corp §5.. ga. 13° 
| AssociatedN.Blocks .. s--— #2 |Kalgurli .......... th. @ 4 
| Gid. Horseshoe Est. 6 .. 64 ..— & Lake View Console 1 .. 4° % 
Great Boulder Prop. 144.. l¢a-..— sx | Sons of Gwalia .... 1)).. 143. ¥ 
Great Boulder Per. g.. ‘h-- South Kalgurli .... es = 
Great Fingall Cons. ¢4.. fa--> : 
SoutH AFRICAN. 
Closing Prices. Rise Closing Prices, Rise 
TRANSVAAL Last To- or Last To. of 
Gop MINES. Week. day. Fall. Week. day, Fal 
Es acinnvacnces - @.. * -.— & | Deep Levers (Con.) 
AuroraWest United ly,.. ..— gy| Rand Mines ...... .. Ch. .. 
Bantjes Consolidtd. 22 .. 2)!..— s#y| RobinsonDeep(New 3),., 35 ..4 4 
Brakpan ......... 24... 24... ++ | RoodepoortCentral jy.. 3 ..—4 
City and Suburban 2 .. 2 .. «+ | Rose Deep ........ m.. 2..46 
| Consold.Langlaagte 1yy.. 1)]..— #) Simmer&JackEast yy.. my... 
Consold. Main Reet Simmer Deep...... ¢).. Hu 4 
| New .....+. coves Lfgee Adhee os | Van Dyk ....cceece 1 .. Hed 
Durban Roodepoort 34... 3 ..— # | Village Deep ...... Oe we TE ve. os 
East Rand Prop... 5/).. 5)/..+ #| Witwatersrand Dp, 4; .. 4; ., 
| Soon ssninaeeee Cn Bee ss a8 
Geduld .......... oo 2th + 2h wom te RHODESIA, 
Ginsberg .......... lve... Agger o- 
| Glencairn Main Rf. 4).. &--— dy Bechuanaland .... {3.. }..—4 
| Glynn’s Lydenburg 2y;.. 2¢.. -- | British S.A.Chartd. 1°)., 154 : 
| Goch (New)........ 2 «2 2 « + Do 5% Mort. Deb, 105 ..105 ., 
Heriot (New) ...... 64... 68 ..+ & | Chicago-Gaika .... #j.. I : 
| Jubilee ....... eccee le we ldy..-— ga Eldorado Banket.. 3);.. 345..—4 
| DOMROSED .cccceoee » 2 .- 2 oe + |Globe& Phoonix .. 2)... 215..+ 4 
Kleinfontein (New) 24%.. 243..— ¢ MashonalandAgncy ¢3.. _* 
Knight's .......006 32 .. 32 .. -. | Matabele Reefs.... o.. 3:-—4 
Lancaster West.... (/.. ¢&.. .. Rhodesia Copper .. j-. 6 ; 
| LanglaagteEstate.. 2}).. 2¢%.. -- Do Expl. & Devt, 38... 3%..—4 
Luipaard’s Viei.... <¢. % ..—# | Do Banket...... 24ix.. 244 
May Consolidated... 1,.. 14 ..— ¢y| Selukwe Gold......  &.. hem th 
Meyerand Charlton 4,;%.. 42 ..— ¢x| Tanganyika Cons.. 6/4.. 64% ..— 
| Modderfontein .... 12t4.. 122 ..— ¢y| Willoughby Cons... {7 ts 
Nigel .......0+s000- 23... 2t3..+ ¢y ZambesiaExploring 1°: 153 
Primrose (New).... 2;% 23 ..+ 
| Princess Estate.... 12 .. LPs ty Lanp, Diamonp, &0 
Randfontein ..... « 243.. 248..— gy 
| Rietfontein(New).. 1 .. 1 Anglo-French Exp. 1ij.. li... .. 
| Robinson .......... 102 .. 103 .. .. | Central Minir= and 
Roodepoort United 2}4.. 2+4.. .. | Investment...... 16t2.. 164 ..+ 4 
Salisbury.......... lyy.. 14 ..— 4! Cons. Gold Fields.. 64§.. 644..+ 4 
EN sstcescccs o wich Rae ee Do 54% lst Deb.1053 ..106 ..+ 4 
Bimmer&Jack Prop, 1{4.. l}4.. .. | Do Beers Def...... 178 .. 174 ..+ 5 
South Randfontein 28 .. 2\5..— gy WO Pees cccccccce Ben ve bie wth 
Springs Mines .... 1 .. 1. .. | DoS%Leb. ....1054 ..105$.. .. 
Transvaal Gold.... 34 .. 3h.. | Do44% Exp. Deb. 994 .. 994... .. 
BEOROEEY cecccseccn Fhs0 Fbee Exploration ...... re re 
Van Ryn ....... eee 43... 43 ...+ x Gen.-Mng.&Finance 27,.. 243..—4 
Village Main Reef 4,%.. 43 ..+ gy Goerz(A.)& Co..... 2yh.. 2g. 
Vogelstruis........ ¢# }R.. .. |Henderson'sTrnsvl, 4.. 4.. « 


West Rand........ l44.. 
Wolbuter Gold .... 4y4.. 
Worcester ........ 


; H. E. Prop........ « Uses Aves « 
rh.» .. | Jagersfontein (New) elt. 8 ..+% 
: Johnnsbrg Cons.In, lt?.. 

Do Estate........ ¢¢- th 


2 
KR ee oe 


Deer Levees, Mozambique ...... 1i:.. lout 
New African ...... 1iz.- lg..— 

Crown Mines ...... 84 .. 848..4 ¢:|' New Vaal River 

Durban Roodepoort 1+.. i..— 4 | Diamond........ lgr.. ly. 

Ferreira Deep .... 53 .. 53.. OceanaConsolidted. «j.. t.e-a 

Geldenhuis Deep .. 34 .. 34 .. Premier(Transvaa)) 
| Jupiter........... —. Ce. ae Deferred ........ Ste Bey. + 2 
| Knight’s Central .. 14 .. 14... .. |8§.A.Gold Trust .. Sf... Si .-8 
| Knight's Deep .... 24 .. 24 .. .. | TransvaalCoalTrst 2fy.. 2 ..—-% 
| ModderfonteinDeep 2... 2;..— gy! Transvaal Consolid. 3¢y.. 2tf-.—t 
| Nourse Mines...... Syx.. Sy. Trans. Est,& Devt § ({.. ; oR 
| WMfiscellaneous.—Jhe Industrial market has been quite 


firm throughout the week, but business was on a vet) 
| moderate scale. There were one or two outstanding features, 
however. One was the sharp rise in Ocean Accident Insur: 
ance shares on the publication of the terms upon which the 
company is to be taken over by the Commercial Union. As 
the purchase is equivalent to double the normal price of the 
shares, there was a sensational rise in Ocean shares, but Com: 
mercial Unions fell +. The advance in Oceans directec 


several improvements. Cable shares remained strong, and 
| Anglo-American Deferred have again advanced substantially: 
Hudson's Bays rose 3} points on the announcement of the £4 
dividend, but on balance over the week have declined 2). 
Rubber shares were rather more active towards the end o 
the week, as the May returns showed satisfactory outputs, 
but in Oils business is very small, though after the reduction 
of the Bank rate the tone improved with other sections. 


MISCELLANEOUS, : — 
Closing Prices. Rise | Closing Prices. Rise 
Last To- or Last To- ail 
Week. day Fall, | Week, day F 
| Allsopp Ord. ...... 7 .. 7 .. .. |Harrod’s Stores.... 4#2-- ai..+ f 
| Anglo-American | Hudson's Bay......109_ ..106g -.— 
Telegraph (def.) 263 .. 284 ..4+ 2 | Lipton .........+++ 1 Ife ft 
| Armstrongs........ 2% .. .. |Lom. County & Wet. 21¢ .. 2ig --+.3 


i 2ts.. 
| Brit.Elec. Trotn. Pf, 33° .. 53 1—"j | Lon. City & Midland 48 «. 48 ++. 


| Brunner,Mond&Co 5ix.. Sax ..+ 4 | Lon.Genl. Omnibus 36 .- 56 

| Coats (J.and P.) .. 12% .. i — , Lyons (J.) & Co. 6a .. 6k voi 
| Cunard Steamship.. 10) .. 113 ..+ 4 eptn.Elec. Supply 4 «33 °° 
aim bg 77, --— te |B. and 0. Deterred. 2084 DOH os 29 
ight, &c...... 104 ..10) .. .. |Vick'rsS'ns&@M’xm 22... 2+ 
Guinness Ord...... WO 12900 cs os er 


p | Mala 


attention to Insurance shares generally, and there were, 
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Rp } Ceylor 11 Month | April 30 
ot nD «<5. caccupeeeee Month | Mar. 31 
mas ane Aa Wd aew Ge0CGRTS ESR EEE. Month April 30 

Tae Mac jasnes: unectens | Month | May 31 

a ‘an Lut 40 ee ° WOT lay 3 

Bata Caves Rubber Co,.-++++++--7"1 [5 Months | May 31 
ite a (Selangor) .....-..00+-e ‘ | Month April 30 
Re Be ee die earl 4 Months April 30 

Mika ov ccccccccdocsssccscccocesors 17 Months; May 31 

et ie. ciechlevwnedscatuud | Month = Mar. 31 
B t * Rub yber .| Month April 30 

PE, vsonsdsabensebnnneMosauns A Months Mar. 31 
THE JE Sakis Ralall. seccecsscscescoesers e-.; Month April 3 
| Bak _ an ? ay cideateeaknns i Year /| Mar. 31 

isons MMe. ch ec lkatattce naan peeat April 20 

all 1 MOE) occcccccecsccccsses Stonth April 30 

Chersonest — bevels ea 5k Ale Month | May 31 

a ea 6 Months April 30 
; Sager EES eke Ktasecdbesus | Month May 31 
,  Aédadidebesakeeticawesh aad [2 months | May 31 

, Rubber and Balata)} 

’ “Daws n'a MORNEOE ccvcicéiccodecs ee Oct 22 
Garnett’s Estates. ......scccees oo] ee Oct. 22 
McKinnon’s Estates .......... | as Oct. 14 

| Consolidated Malay Rubber Estates} Month May 31 

i 8 §=—s 4. cee cusneeabesececaee [5 Months' May 31 

| Damansara (Selangor) Rubber | Month April 30 

| ew okhebebadennhs Seuwes eae .|4 Months; April 30 

| East rP roduce sand Estates....... Year Dec. 31 

| Ed » Rubber Estate (Selangor)} Month April 30 

Do. Savetinacbicesabuci Months, April 50 

Sow GORE aves cccecs Sethi Ge heda Month | Jan. 31 

| Federated i Malay I ae aes kneel Month = April 30 

, a vc sucede one Padeeeeae eee 11 Mnths | Apri! 30 
; Federated langor: Rubber ........ Month | April 30 
1 - || >. «. idege dupes hades aeieaen Year Mar. 31 
Goleor la Ma Se TEODOR ds c0s scenes | Month April 30 

Do anace ecel SGnererseenees 4 Months April 30 

G Rubber Company .......... \3 Months Mar. 31 

ie . |. wineeenvebehtactrsneosees {6 months | Mar. 31 

ile ND. ‘svebeadtaacevebate Month May 31 

Golden Hope Rubber..........-eese- |} Month May 31 

D (46+hne% Canes aewatine 5 Months! May 31 

Harpenden (Se langor) Rubber ..| Month April 30 

,. sapacakwauueudxces .|4 Months | April 30 

s Highlands and Lowlands ............| Month May 31 
re ee ROR rt heer > 5 Months May 31 
1 Ce PAS cu5.0e sche beeseeceuwers "IN Nov.'09to' April 8 
TN IE, iceavehddesone sue metae Month April 20 

FR AIAG cect roc gccediceccecpecs | Month | May 3] 
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RUBBER OUTPUTS. 


Period 


Month 
5 Months 


m 


iO 


April 30 | 
April 3 | 


May 31 
May 31 


| Month 


...(9 Months 





| Month 
14 Months 


lla .. cestesssnneeesee wisn 9 Months 


P| 


rR 





k | elan igor) 


tates of Krian ..., 


Bertam) 





; |. Month 


Month 
Year 
Month 
Months 
| Month 
Month 
Month 
7 Months 
Month 
Mnths 


5 Months 
Month 
14¢ Month 


.-.|. Month 
...(4 Months 


Month 
\5 Months 
Month 


{5 Months 


|} Month 
{ Year 
Month 
Year 
Month 
10 Mnths 
Quarter 


5 Months 
Month 
1 Months 


is Month 


Year 
Month 
Year 
| Month 
{5 Months 


| Month 


Month 
Month 
7 Months 


‘| Month 


| Month 
5 Months 
Month 
Month 
8 Months 
Month 
Year 
Month 
ntl 
4 Months 
Month 
4 Months 
Month 
Month 
Year 
Montb 


"11 Mnths 


\ 


April 30 
April 30 
April 30 
April 30 
Dec. 31 
Mar, 31 
Dee. 31 
Jan. 31 
Jan. 31 
Mar. 31 
April 30 
April 30 
April 30 
April 30 
April 30 
May 31 
May 31 
April 20 
April 30 


April 30 
April 30 
May 31 
May 31 
May 31 


May 31 
Feb. 28 
Feb. 28 
May 31 
Dee. 31 


April 3 


April 50 
Mar. 31 
May 3l 


May 31 
May 3l 
May 31 
Dec. 31 


Dec. 31 


Dec. 31 
Feb. 28 
Feb. 28 


May 31 


April 30 


April 30 


Feb. 28 
April 30 


Mai 
Ly 


May 31 
pril 30 
May 31 


May 31 
April 30 
Dec. 31 
May 31 
April 30 
April 20 
April 30 
April Z0 
April 30 
Mar. 31 
Mar. 31 
May 31 
May 31 
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50 100 
10,641 
36,984 
15,460 
2,300 
20,294 
1,064 
11,143 
6,900 


1,759 
9,665 
38,600 
394,410 
17,185 
10,098 
29,808 
106,740 
8,234 
32,854 
62,500 
302,000 
12,656 
49,472 
3,200 
94,845 
25,090 
240,009 
4,589 
37,473 
7,151 
27,057 
125,097 
10,250 
19,328 
19,900 
5,772 
45,474 
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17,413 
12,680 
40,812 
4,702 
17.390 
43,000 
190,800 
4,856 
20,858 
2,259 
35,156 
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Vallan a Rut r pany Year Ma 31 3 
ae 2Months May 31 
Yam Seng ] Month 0 
bb Year { 31 3 
Yatiya a, ( bY dueedcnedans 3 Months. Mar. 31 
DIVIDEND ANNOUNCEMENTS. 
Dividend % per 
Annum 
Company, Period. To —_——_——- 
Interim Final. 
al Nagy Railway ¢ Ha arjJune 20 es € 
br sou \ i E 
pDiosives ¢ ] 
Broke Hill S Silve 
Mining ¢ i 
4 d Da 4 
( , Ord -V 
D (Centr 
Se. t 
MUO. scncee ev ~ 
Denver and Rio 
ad ¢ 


Edward and Jo 

















Globe l 

Minis ls3d p 
Goldsbrough, | j 
Horden Collier l ; 
Hudson's Bay Compan Half year 65s p.s 
Lautaro Nitrate Co Half year 12 
Mashonaland Ag i 
Mill's Day Dawn United 

Gold Mines Co. .. 6d 
Mount Boppy Gold Minir 

Cr sane ncenée 23 } 
Oroya Black Range ...... ls] 
R. H. and 8S. Rogers ........|Half year April 30 2s 
South Australian Co “a 40s | 
Star Tea Co. waren Ha ear Mar. 3 
2 GL eee ees Hal ar May 15 
Tomboy Gold Mine 2s | 
Li ree 51 
Wo er Expl 
Zine Corpora 124 
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CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) 
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PROG. ccctacexenaies a 10,2 
Komata Reefs .... &8C 1,272 
Lena Goldfields t 
April 3O NGceeuws e 4, 
Mili's Day Dawn United 
two weel 87 
N Brilliant Ids 
two weeks) 1,399 
Scottish Gym] 7, 8X 
South Great Eastern 
CRO... Da vcscccqucdans 3 40 
Waihi period ended 
May 14 eutmbicedee 35,293 
ANALYSIS OF F BALANCE- SHEETS. 
BANK 9F MONTREAL 
April 30, 1910. 
LIABILITIES. AS 5 
Amount. Inc ie De 
£ 4 ( % r z 
j ais r 958,904 ‘ 5 
¢ 753 G err 
+/ + be 
»% l . 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


















































| Net Appropriation. Correspondin 
| Profit, mount Period Last 7 | 
Balance’ After taal. - —_ , ane | 
Company | Year from Pay- Dividend. —T sinha 
Ending. _ Last ment of Dee. Reserve, Balance | 
Account. Deben- } tion Ordinary. Prefce. yy eprecia- Forward Net Divi. 
Sure : tion, &c. | Profit. dend. 
Interest. Rate. Amount. Amount. ee 
Bank. £ £ | & % £ | & | & 2 i 
Bank of Montreal ..... esse, Aprii30 124,068 163,924 287,992 10 147,945 _— 176,852 19 
OTHER COMPANIES. ee | 
PEE sidtsntcakcess eee» Dee. 31 15,600, 12435 28035 .. a = “ 12,000, 16,035; 25,912 5 
i ' ' J ° 
Associated Newspapers ...... Mar. 31 43,828) 159,937) 203,765 oa 10) 50.000 24,999 60,000, 26,768) aaa nG Det 10 | 
Badulipar Tea (Assam) ...... Dec. 31 3,602, 11,229! 14,831 14. | 5,600 2,400 oe 6,851, 7 285 12 
ER ae Dec. 31 1,276! 1,286: 2,562 10 1,300 - on 1,262) 2,876 15 
Bleachers’ Association ...... Mar. 31 30,144 313,035 343,179 44 103,009 125,455 50,000, 64,715, 199,582 nil 
Booth Steamship............ Mar. 31 28,249 89,575 117,824 10 25,000 16,500! 50,000 26,324 10,355, 
Bocts Cash Chemists (Eastern) Mar. 31 10,305! 22,443 32,748 12 9,600; 11,000 1,600, 10,548 21386 12 
British Indian Tea ........ .- April 30 917, 8,610 9527 10 | 6,083) 825) 1,500 1,119 


Brush Electric Engineering.. Dec. 31 Dr 29128 Dr 21#31\ Dy £035¢ nil |  o- es ae Dr 60359) Dr 32357 nil 
NE D:. nkbcacceddcas sos Dec. 31 4,698 55,626) 60,324 25 | 37,500) 5,250 10,000 7,574 43,409 20 


Endogram Tea (Cachar).... Dec. 31 89 1,427 1,516 3 | 1200... | “ 316! eas 
Forestal Land, Timber, & Rlys. Dec. 31 12,131, 250,880; 263,011 164 | 96,649; ain’) 87,675, 11,526, 95,216 9 
%)| i 
Galaha Ceylon Tea Estates j 
and Agency ......... ee 347, 10,423) 10,770, 10 | 5,000 3,600 2,000, 170 


Jhanzie Tea Association ...., Dec. 31 1,239 14,283 15,522 10 10,090 os | 4,000 1,522) 7,957 8 | 
Jokai (Assam) Tea .........., Dec. 31 1,951 38,090 40,041 10 25,000 6,000 7,328 1,713] 28,530 8 
Longai Valley Tea .......... Dec. 31 3,274 9365 12639 20 | 8,200 904 os 3,535 7,79§ 17 
Mabira Forest (Uganda) | 





PE dc cncoudnsscceues Dec. 31 is 17,018 17,018 10 | 9,625 i 6,919 483) .. ie 
Malta and Mediterranean Gas, Mar. 31 991 10,195 11,136 6 | 4,500 3,454 2,000 1,182} 8,623 6 | 
Metropolitan Association for i 

Improving the Dwellings of 

the Industrial Classes...... Mar. 31 77 8,682 8,759 44 8,469 én | 11 a ~ 7 

New Zealand Trust and Loan, Dec. 31 20,010 796 20,806 5 2,000 ao “a sane 2,314 5 || 
, | 

Pease and Partners..........| April 30 | 24,939 119,501 144,440 Pog 10 | ane } 12,372 32,068) 97,781 { Det 8 } 

. | F . | 

Rubber Plantations Invest-| | 

ESD ne vancensvns | Mar. 31 a 61,611, 61,6llfy.pd.25 25,728 “i | 6,446, 29,443)... . Ff 
R. White and Sons .......... | Nov. 30 a 3,288 3,288; nil | .. i 2,226 1,062) Dr 12984 nil 
GS Dv oceccsocecees eee} Dec. 31 634 3,012 3,646 5 | 2825 .. os 821 1,297 2 | 
i Sree epbenemae ~o| Mar. Sl | 4,212 20,647 24,859 5 3,200 s 16,610. 5,049) ce Si 
Young's Paraffin Light and : ( 4% 20,376 } - 

ae } April 30 | 14,638 43,397 58,035 jpidis) “4’500 ¢ * 25,966, 7,193] 79,526 7 

PEASE AND PARTNERS. ‘ BRUSH ELECTRICAL ENGINEERING. 
| ce 
Agel 2, 1808. ——' amen. 
LIABILITIES. ASSETS. Amount. Inc. or Dec. Amount. Ine, or Dee. 
Amount. Inc. or Dec. Amount. Inc.or Dec. £ £ £ ‘ 
£ £ |7% pret. shares.. 200,000.. .. Property, &c.... 208,387... + 2% 
Ord. sheares.... 700,000 .. oe Minerals, land, | Ord. shares...... 140,976 .. <* Patents and 
Defd. shares .. 300,000 .. ms plant, &c.... 1,495,321 .. + 139,684 | 5% (P.L.jdeb.stk. 100000 .. os goodwill ...... 100,000 a aa 
4% deb. stock 400,000 .. ve Otto ovens, &c. 1118 .. - 95,019 | Interest accrued 2500 .. + 2,500) Stock.......c.s0% 98,002 + 18,416 
5 % 2nd db. stk. 125,000 .. - Wagons, stores, } 44° 1st deb. stk. 125,000 .. is Debtors, &c. .... 79,296 .. 42,079 
Unpd. purchase “rr 132,680 .. — 424 | Interest accrued 1,875 .. -+ 1,875 Sinking fund.... 1,000 + 1,00 
money ...... 23,940 .. — 2,060 Coal, coke, &c 13,867 .. - 763 | 44% 2nd deb. stk. 125,000 .. Ss Dis. on P.L. deb. —20,235 o 
Employees’ de- Debtors ...... 153,481 .. + 2,428 | Interest accrued 2,812 .. + 2,812 Shares, &c. .... 100,395 .. + 6 
~  e 12,454... + 3,886 ‘Short workings 25556... — 879 | Adv. from B.E.'T. Cash .......+00:- 5,601 3.82: 
Sun. creditors.. 183,225 .. + 17,796 |Investments... 261,172 .. + 870 | CO. 22... scenes 25,740 .. — 5,000 Profitandloss .. 50,359 .. + 21,23 
IE is aic cence 22,700 .. + Bee (GMD cc nesccase 714 ..— 424 | Creditors ...ee... 37,370 .. — 11,350 
Gen. reserve .. 100,000 .. - Spec. expend... 23,917... 4 5,639 | 
aseeve for re- os sit YOUNG'S PARAFFIN LIGHT AND MINERAL OIL. 
newals ...... / = 372 : 
Insurancefunds 12,400 .. + 400 April 30, 1910. 
Overdraft ...... 63,122 .. + 38,505 | LIABILITIES. ASSETS. 
Profit andloss.. 147,357... # 45,139 Amount. Ine. or Dec. Amount. Inc. or ’ 
£ £ £ ose 
Shares...... .. 452,808 .. .. | Addiewell props. 289,016 .. + 8,248 
FORESTAL LAND, TIMBER, AND RAILWAY, 6% bonds ...... 23,200 .. ee Uphall & Hope- . owe 
5% “A” bonds 126.800 .. ots toun do....... 316,895 bya 
Decembe 31, 1909. 6% “B” bonds 150,000 .. Ke Bathgate plant 14,639 .. “ 
Creditors ...... 53,798 .. 1,028 Newliston mines, = 
LIABILITIES. ASSETS Reserve fund .. 59,736... — 12615 &c. ........+- 12,167 2,510 
Amount. Inc. or Dec. Amount, Inc. or Dec, Profitandloss.. 58,035 .. — 45,733 Ingliston mines, - 
£ é é£ pee 15,247... — 2% 
Pref. shares...... €39,131 .. + 89,131 Props., goodwill, Mineral propts. 17,898 .. - 
Ord. shares ...... 643.237 .. + 93,237 ieee ss ene 1,789,497 .. + 251,683 London wharf.. 491... 
5 % debentures .. 462,900 .. 29,780 Disc. ondebs. .. 24,425... — 2,250 Birmingham 18 
Deb. int. accd. .. 10,897 .. + 804 Prem. on shares 94,444... + 94,444 plant,&e. .... 19,824... — a 
Deprec. account 134,507 .. + 42,960) Prelim. Exps. .. nil ~*~ 21,290 Exept. outlay .. 5.965 .. Ber 
Amort. account. . 179 ,. + 179 | Stock, &c. ...... 269,703 .. + 32,259 Stock-in-trade .. 65,846 .. — soem 
ee eee 143,879 .. + 85,372, Debtors ........ 236,992 .. + 51,953 Stores, &c....... 86,20) .. oe 
Creditors ........ 287,946 .. — 49,128 Bills receivable 3,034 .. 6,966 Debtors ...... 55,979 Le 
Int. and divs. .... 447 .. + 355 Investments.... nil oo = 37.272 Cash and bills .. 32,207 .. 21,0) 
Profit and loss .. 170,003... + 72,410 Cash............ 75,028 .. 58.626 
BLEACHERS’ ASSOCIATION. 
ASSOCIATED NEWSPAPERS. March 31, 1909. 
LIABILITIES. ASSETS. ' 
March 3], 1930. Amount, Inc, or Dec, Am _ Inc. 03 £ : 
LIABILITIES. ASSETS | Ord. shares .... 2,289,096 .. * Land,bldgs.,&c. 7,220,009 .. + 10018 
—- Inc vy oa Amount. Inc. or Dec. | Pref. shares.... 2,281,000 .. ed Stock, & ...... 237,225 7988 
£ £ 44 % deb. stock 2,250,000 | a btors..: .... 302,494 ‘ole 
5% enm. pref... 500,000 .. +» | G'dwill, pI'nt,te. 1,360405 .. — 14156 | Ugpeid dive... 287 |. «13 Data ena bills. 46419 28 0e 
7% cum. ord. 600 000 .. oe _. 9,186 .. + 18 sakdry creditors 154,767 .. 88.151 Investments .. ws —" 
Deterred shares 500,000 .. 20 Investments.... 381.044 .. + 81,322 Deprec.fund.... 370.000 .. 4 50,000 e 7 
Reserve ........ 140,000 .. + 60,000 Debtors ........ 146,180... + 28,945 | Special fund.. ; “e 3619 
Dividends aced. 32,100 .. + Tae) GEE hk ccccesece 64,955 .. 45,380 | Gen. reerve.... 400 she 
, 2 Z ren. re.erve.... 400000 .. + 50,000 
Creditors sess 133,211 oc + 8.244 Fire ins. fund oe 22.559 .. + 1.466 
Profit and loss... 56768 .. — 17,059 | Protitand loss.. 203,306 .. + 91,799 
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| ti d redemption of the ordinary StOCK at par on June 8, 1990, by means |} 
: , or strike A ieee tee tn ; : 
, | -olites and’ Renorts. dividends Ball ses tI iM 1918. Te is propoced’ ae pes MEA 
F i : “‘vidends half vearly n August tst (inter and February rst, the i 


rst Payment of 


1 GOVERNMENT stocks ae 
| CANADA 4 PER CENT. Loan, 1910-35, ~The outstanding bonds BANKING COMPANIES. 


er cent 2e made on August rs: next 


i} an ck, AMounting to £1,885,749 TQS Iod, of the Dominion f IMPERIAL BANK oF CANAD The report for the year ended i 
'| Canada +} per cent. 1910-35 Loan, will be paid off at par at the Bank April 30th st ates thar the profit for the r2 mo, ths, after , ti 
f Montreal, 47 Threadneedle Street, E.C.. on July rst. after | Charges f management and nterest due to : 


interest thereon wil] cease, 


lel ‘> f01 provision fo; ull Dad and doubtful d om for rebate 
| ORIENTAL REPUBLIC OF URUGUAY 5 PER CENT LOAN OF 0” bills un ler discount, was § 9, tO which ided the} mee 


i wh late 





» 
s } 

RR IEE ite team ia be nn ccat a 

x RETR, S ¥ 


Was 8702 S r 

| 1896 Messrs Glyn, Mills, Currie and Co. announce thar ré f$ 9.975 Drought f fward fri m ae vear +r 1 ne @ . : ee 
l] 98 ili-vearly amortisati nM will take Place by Public tendey in | Quarterly dividends have been pa : 
i] Lond on the oth inst., the amount applicable by ing £20,781 innual c to em vees’ pension and gratyul MH is fi 
l! They are. therefore, Prepared to receive tenders of bon Is for | $7.500, and ter writing off $48,852 from Premises and furniture |} 
[| redemption. No tender can be acc €pted at or above par. ““count a balance of 4 6,135 remains be carrie I 
i| TURKISH DEBT.—The Council of Foreign Bondholders have | reserve fund a 1 to $ 
(| received trom the Council of Administration of the ¢ troman Publi, 
I] Debt at ( onstantinople a statement, of which the following js a INSURANCE COMPANIES. 
{| summary, of the complete receipts in respect of the month ROYAL INSURANCE The report for the year 1909 states + ut : 

December, 1909, compared with those for December, 1908 :-— the net fire | remiums am ane to £3,788 28. she ae 

Dec., 1908, Dec., 1999, £1,862,;01. and aetieniens ' 


+h nes 
‘(HO Surpius 


n the fire ac 


ount t 7 








£r £; tas : : : ; ; . ae 2 t 
; Nas been carried to n oft and loss, from wi t sum of . 
Five OVOD MEBs sce caccccccce 124,705.82 144.018-56 fs has been transferred ' the fire tund, increasine she | is 
| ee . Ec be a p. i ~ii i im £it@qd tale 4 ‘ ‘ as ; » ~ i.€ “J ic i : 4 
|] Potee saigtitttteeeeeeeees 18750000 187,500:00 i) £2.300,600. In the life deparin Mt the new te ae ; 5 
lobacco tithes RAPE Ut ee ie 7,640°12 8,904-89 Ct. 6t2 424 ‘tha onc see aa ? = 
|] Z t. Customs « 62.102 "07 £1,512,423, the il premiums. 4 er ded: & reassurances, i = 
1 3 pes con - Customs surtax,. 2, 02 80 .. 76,229-82 4,727,534, and the life and annuity funds at the , the year |} : 
| Sundries ERROR R RUS ebedicad<.. 3,440 97 ae 3,739 43 £10,124,278 quinguennial life valuati n shows a surpin : 2 
i ecnenntien . Which wil] Provide a bonus of 30S per cent. per an; Im, a an j} - 
' ! Total .... 00.0000 ssees. 385,389-7] 420,392:70 Interim bonus of 205 per cent. per annum on Prout policies becom. || ig 
; | : t | . > 
bs i] NY Claims YY deat T 20S ner > DE@r annnnr n =F f i , os 
: || RAILWAY COMPANIES. ndowments marantey aid, 3° Per cent. per annum in sex i | fe 
'} i} ‘ ; endowments maturing before the next division of profits In addi- |] ; 
| GRAND TRUNK. ~The tollowing is the revenue statement { rj; tion to the amounts transterred from the fire and marine a ints, |} } ix 
B | April the profit and loss ace UNt IS Credited with £241,184, int rest not |} £6 
i‘ - ° > ee 
y | Gross REceErpts. Carried to other acco ints and / 130,000, shareholde; I rtion |] 2 a 
Bi c t life profits. After Providing for interest on debenture stock an ie 
|| I ; for the final dividen 1 for 1900, a balance of (1 007 o<- 3 Carried 7 
im | 1910. ne. or Agger’ ste Ine. Or | forward. <A final dividend tor the year 1909 of 11 éd per share i] ¥ 
i= | Vec. 4Mnths Dee less income-tax, is rec mmended, and it is also the intention | fi 
: Ln ect om £ ooo | inane, Ts tO Increase the interim dividend payable In Decembs “| 
|e |i £ £ next to 11s 6d per sh- aie -Ome-tay N addition to the ; 
next nhinnta. ware, less income-tax. In addition to the funds > 
|| Grand Trunk vt teseeeees 551,600 + 63,100 2,097,000 +. 2979009 | above mentioned, the reserve fund amounts to (1,600.00. an 1 the fl 
| Me || Canada Atlantic. sreseeesess! 32,500/+ 3.950 119,700 +. 19.559 total funds as to the end , f the year, after making full provision ag 
8) || Grand Trunk Western veeess 117,000 + 15 500! 427.000, 4 66,900 | for noemne lebe interest ar lividend, amoun 
A . ’ 3 . ’ ’ ’ | lor payment of debenture interest and divide 1d, amount | 
Detroit, Grd. Haven, & Mil.. 31,800 +. f 


im || 


4,900 125,700 + 26,400 i £ 10,030,262. 


tT. “eeiaiseahontentnel oentenaaet if 
|| + ___|_ 782,900) + 87,250 2,769 409, 410750 MISCELLANEOUS. a 

if | Workina EXprnsss, aa — ry merr (STENT —The report for the year | # 

Bi } €nded March 3rst last States that the year’s trading has shown no “Ee iB 
Bi Grand Trunk » tt teeeseeeee! 388,600 4 55,900 1,625,000 +237700 | marked features, and the accounts show little variation fr m the 

i | Canada Atlantic .. 28,400 + 1.620 103,700 + t 


CCeeeoeceoce 


'Grand Trunk Western 
| Detroit, Grd. H 


results achieved in the previous year 


0 
90,100 + 22.000 526,900 +. 49,169 | Shows a net 
28,100 + 


535,200 + 83.420 2,160,800 + 304270 


The profit and 
profit of £23,193, to which has to be adde: 


3,900 105,200 + 16,850 | brought forward from last year of £10,304, 
total of £33,497. 


aven, & Mil. making an available | 
The following allocati n of profits 


' Pe 

. : | ig <7 
iOSS acy unt | 4 
| the balance | ie 


recom 











| medical charities, £100; and Carry forward £10,547 


| 
| 
i} 
| 


| . - ° 

i] pauline ; mended :—Confirm dividends already paid, namely, on preterence | 

i] T r PS .@ ° n SECON tear ‘e 2 & her : 
. |i Net Prorir or Loss on Workin. shares, 6 per cent. per anuum ; on second preference Shares, 5 pet ; 
k i] cent. per annum and on Ordinary shares, 12 er cent per annum, jf} 2 
. | Grand Trunk erteseserseses| 163,000 + 7.200 472,000 + 60,200 | free of Income-tax; to carry to Contingency fund, £500 pay % 
p || Canada Atlantic MEA eee en 4,100 + 2,330 16 000 + 18.939 | Management expenses for the year, including managing director's i t 
: 1 Grand Trunk Western ...... 6,900 6.700 100,100 + 17.8909 | remuneration and directors’ fees, free o: income-tax, £750; add to i # 

| Detroit, Grd, Haven, & Mil, . 3,700 + 1,000 20,500 + 9.550 | branch managers’ (chemists) provident fund, £1,000; donati ms to ff é 

| —- ——__. | be 

5 


197,700 + 3,830 608.600 + 106480 | 


CONSOLIDATED MALAY RUBBER The crop for May amounts t 





t 

Previous year, and the |}. id estab- |} 

the whole of the selling season 
? 


: 

| | | aif. 

| GREAT WESTERN OF BRAZIL.--On January 1, 1911, the com- | 20,943 lbs dry rubber, merease 5.431 Ibs; total to wwe 2910 | Bi : , 

} Pany will redeem at Par the whole then Outstanding of the issue | 110,984 Ibs, increase 43 199 Ibs ff 7 
re > Per cent. debentures to bearer of £100 each, Secured by | DOOARS TEA — The report for 1909 states that the season opened ; 


higher than in the 
lished was Maintained during 

The gross average is 7 56d per lb, c mpared with 7 o3d it 
Previous season The average of the district was 7.74d The 
alter Wed; esday, December 25, 1910, with the company’s bankers larger crop has necessitated increased expenditure but the cost per 
| Messrs G yn, Mills, Currie and Co., 67 Lombard street, London, | |b shows a slight reduction at 4.24d against 4-25d in 1908 (exclud 
|} = C., and must be left there three clear days for examination. As | !ng account sale Charges). Accon it sale charges are - oigher || 
rom } 
i 


trust deed, dated May 17, 1905, made between the company of the | with prices 
» and Charles Woodbyne Parish and Charles Sbuldham | 
» er other part. The debentures, bearing the oupon 


r of the 
Cue July r, ror, and all Subsequent coupons, may be lodged on or 


e 


a 


ETE Ee ted: 


Seem ee 
» wet... 


i 


SO SBR 
: ones 


: » ee ad tac at Se » sale 
‘Nuary 1, rorr, the debentures wil] cease to Carry interest, | than 1908, which is explained by the private sa 








attent t debenture holders is called to the prospectus of the | 1908 crop. After dedu: ting managers’ commiss n the net profi 
j “Ome dated June 1, 1910. Stating the terms on which 5 per | of the year tome ne 82 £5%-55t. to — a fee ee ‘ 
Cent. debentures may be converted into 4 Per cent. debentures from the previous year of £4,698, or a total of £63.24 rang —s Sas 
MEXICAN SOUTHERN RAILWAY —A circular dated May 31st | preference any dend will absorb £5,250, and it is pr Se ee at 
lj Sfates that the net profit of the company for the year 1909 amounted | commend a dividend of 15 percent. and a bonus o} rO per cent., 5 
: t 9, and gives the following extracts from the report of the making a total distribution f 25 percent = — ry ed —— i 
rectors, which will Shortly be issued :—« Under the agreement: | for the year. Of this total 5 per rat. Das already oo ae Ba 
; ‘the company is entitled to the above-mentioned profit of | is also proposed to add £10,000 to na preserve account, bri ee 4 é 
} £21 and retains £20,000 out of its reserve funds The direc- up to £110,000, and to Carry forward / 7»574 The 4 me oe em 4 
}} tor: mmend the payment of a dividend of 3 per cent. on the | in the Vriental Rubber C ae aes os 5 diehonead I] PRR 4 
| Telnary stock for the year to December 31, 1909. To this Pay- | Market price of these shares of /1 eacn is 454 we Uriental |i ; 


Rubber Comp: ny expects to have 


_¥ Propose to apply the 21,099 of net profit, and £8,301 
, £ 4 by the end of 1910. The formation of 


500 acres planted with rubber 
r 
‘© 420,000 
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together, £30,000, This will leave a balance : : ita the Oriental || 1; 

£11,099, of which It IS proposed to place £10,000 toa reserve or | ( ompany, Limited, under the a aust om os eg ls ae i i} 

y fund, and to Carry forward {1,699 The future income | Rubber ( ompany, Limited, as affor led the directors Bde j ‘ sy 
t Mpany, with the exception of sundry small items a cruing | tunity of Investing a further portion of the re are a ad 2 e " | i é 
I ". will be derived from the rental payable by the Inter. | shares of £1 each have been ‘aken In this company, with 55 per jj i : 
| the 4° Company, Which is sufficient to provide for the service of | share paid up thereon . } ar || si 
| min oenture stock (including redemption), the expenses of ad- EGYPTIAN INVESTMENT AND AGENCY The nn — s + Batts 
lr nN and the following dividends on the ordinary stock :— 1909 States that the actual w king for the year kee — ao a 
_. year 1910, 34 per cent. ; for the year Ig1l, 4 per cent.: for profit of £2,164. The directors are however, had ; ) oa as - - . ey 
lve” 1984, 44 percent: for the year 1913, 5 per cent. ; for the | a reserve against bad and doubtful debts and mesennants ane % 1] “ig 

l tor6, 4+ 5 BE cent. + for the year 1915. 5 percent.: for the year | meet the embezzlement by one of the < ompany’s clerks “ ae ‘| + 
II after’ ot PEF Cent. ; for the year 1917, 54 per cent., and for each year | tion with the exchange of Sido Salem bearer ee ee ae Hi i 
oe year ror, 58 percent. The rental also provides for the leaving at debit of Prout and loss account for the year £3,485. i fl ; 2 
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The amount standing at debit of profit and loss account for the 
year 1908 is £12,759, so that the balance at debit of profit and loss | 
account is £16,244. The frauds committed by one of the clerks of | 
the company, alluded to above, are responsible for the adverse | 
profit and loss balance for the year, as were it not for the sum of 
£5,000, equal to £5,128, which has had to be reserved in order to | 
make good his embezzlements, there would have been a sum at 
credit of profit and loss account of £1,642. The income for the | 
year has been further reduced by the fact that in 1909 no dividend | 
was received from the Associated Cotton Ginners of Egypt, | 
whereas in 1908 the dividend from that source amounted to over | 
£2,650. This is due to the fact that the Associated Cotton Ginners | 
of Egypt has changed the closing date of its accounts, and conse- 








quently found itself burdened with 17 months’ expenses and 
debenture interest against the earnings of one season (12 months). | 


FORESTAL LAND, TIMBER, AND RAILWAYS.—The report for | 
1909 States that capital expenditure during the year, represen'ing | 
additions to lands, factories and other buildings, wells, railways, | 
interests in associated undertaking:, &c., amounted to £214,410, 
bringing the total cost of the properties to 1,789,497. _Deprecia- | 
tion bas been provided at the rate of 7 per cent., as in the pre- | 
vious year, on buildings, plant, machinery, &c. The capital was | 
increased on September 30, 1909, to {1,700,000 by the creation of | 
250,000 additional preference shares and 250,000 additional ordi- | 
nary shares of {1 each; and thereupon 164,250 preference shares | 
and 164,250 ordinary shares were issued at a premium, leaving 
100,000 preference shares and 100,coo ordinary shares unissued. | 
Atter deductions for debenture interest, London charges, Xc., the | 
net divisible profit for the year amounts to £175,445. The board | 
recommends payment ot the fixed cumulative preferential divi- 
dend of 6 per cent. per annum on 585,750 shares, £35,145, and 25 | 
per cent. of surplus profit, £32,015; to the ordinary shares, 75 | 
per cent. of surplus profits, £95,045; to the remuneration of the | 
directors, £8,160; and to the remuneration ot the local board, | 
£4,080. Tothe amount of £67,160 attributable to the preference 
shares is to be added £3,038 brought forward, making a total ot 
£70,198. Two interim preference dividends of 3 per cent. each | 
have been paid on 585,750 shares in respect of the year 1909, | 
£ 35.145, and the directors now recommend the payment of a final 
dividend of 54 per cent., making 114 per cent. for the year, | 
£32,216, and to carry torward to tne credit of holders of prefer- | 
ence shares £2,837. To the amount ot £96,045 attributable to the | 
ordinary sbares must be added the amount of {9,cg2 brought 
forward from the previous year, making a total of £105,137. An | 
interim dividend of 3 per cent. on 585,750 shares in respect of the | 
year 1909 has been paid, absorbing £17,572, and the directors 
now recommend the payment of a final dividend of 14% percent, | 
making 163 per cent. for the year, £79,076, leaving a balance to 
be carried torward to the credit of the holders of ordinary shares | 
ot £8,489. | 


MAIKOP AND GENERAL PETROLEUM TRUST. —The Maikop and | 
General Petroleum Trust, Limited, announces that telegraphic | 
advice has been received f:om Maikop, stating that in sinking an | 
artesian well for water on plot 490, pure oil spouted at a depth of | 
220 feet. The well has been capped. This is the plot on which | 
the big gusher was struck in October last, and is the property of 
the Maikop Oil and Petroleum Producers, Limited. 


ROYAL MAIL STEAM PACKET —The report states that since 
the issue of the last annual report there has been a moderate im- | 
provement in the general state of the shipping industry, but on | 
some of the routes serve 1 by the company’s steamers the rates of 
freight have remained at a low level, and the charges at many of 
the foreign ports of call continue to be a heavy item of expendi 


NN 


| 
| 


ture. The court are hopeful that it may be possibie to obtain | 
some reductions in port charges during the current year. After | 


ferring 430,000 to reserve fund and deducting the amount of the 
interim dividend already paid on the preference stock, the court 


recommend that out of the remaining balance a dividend of 24 per | 


cent. less income-tax (making with the interim dividend 5 per 
cent. for the year), be paid on the preference stock, and a dividend 
of 3 per cent., less income-tax, be paid on the ordivary stock. 


SOCIETE FRANCAISE DE PETROLE.—The secretary states that 
with reference to the circular dated the 21st ul ., the allotment of 
shares in the Sefwi Goldfields, Limited, will be made to the share- 
holders appearing on the register of the Societe Francaise de 
Petro'e, Limited, as on the 3rd inst., and that letters of allotment, 
\| hich will bear forms for renunciation, will be posted on or about 
the 1rth inst 
| SUFZ CANAL —The report for 1909 states that the year's work 
ing results were highly satistactory, owing to the general improve- 
} 
| 
i 
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| 

| 

| making provi-ion for depreciation of the fleet and property, trans- 
| 

| 

| 

| 

i] 

| 


ment in trade, more especially in the agricultural industry of 

India. Forthe first time since the opening of the waterway the 

receipts from shipping were over 120,000,000f, the total amounting 
| to 123,477,833!, an increase of 11 .986.874f over 1908. The 
| expenses were 4 3.360,284f, a reduction ot 1,543,605, the surplus of 
| receipts over expenditure being 80,108,549f. After setting aside a 
| sufhcient sum for the statutory reserve there remained a net 
balar ce of 77,5886, sqrt. Payment ot a dividend at the rate of 150f 
} per share, an increase of of on the rate for 1908, ab-orbed 
77.453,380f, leaving a balance of 403,211t to be carried iorward., 
| A. aresult of this increased prosperity the transit dues are to be 
| redus ed 50c per ton from January 1, 1911, when the impost will 
be 7f 25¢ per ton, and it is hoped to lighten the burden on ship- 
|; owners still further. During the year 4,239 vessels of 15,407,527 
| (ns net passed through the canal, the increase over 1908 being 444 
ships and 1,774,244 tons. Owing to an improvement in transit 
acilities the average passage was reduced to 17 hours 13 minutes, 
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| 55 Great Tower street, E.C., between the hours of 11 and 3 (Satur- | 


| against it for amounts expended in improving property owned by 
| the company in Canada, and for loss on securities realised in Canaca 
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rcs 
and it is hoped that, as a result of the works now in progress yy, | 

time will be accelerated. In consequence of the rejection by th. 
general assembly of the bcard’s proposals for a renewal of +, | 
canal concession and of the continued opposition of the | ayptian 
Nationalists, all negotiations on the subject have been abana ak 
R. WHITE AND SONS.—The report for the year ended Noy - | 
ber 30th last states that the balance-sheet embodies th. mpletion | 
of the scheme for the reduction of capital and the writing down of 
the assets of the company, in accordance with the agreemen; made 
with the preference shareholders. The proposals wer: 


by order of the Court on April 6, 1910. 189,000 preferred ordit 





' 


) nary 
shares of ros each have been allotted to the pre erence share. | 
holders as a part of the above-mentioned arrangement in settle. 


ment of arrears of intere-t to November 30, 1908. — The directors | 
believe that the agreement made with the preference <hareholders | 
will be to the advantage of the company, and, now that the bps. | 
ness is organised ona better basis, they look forward with cong. | 
dence, if weather conditions become favourabl>, to a more pros. | 
perous state of affairs than has obtained in recent years The | 
bankers’ loan has been repaid, and the £50,000 * i’ deberture | 
stock, which was issued as security, returned to the company. | 
After payiog debenture interest, expenses of management and | 
directors’ fees, writing off bad debts and making a special provi. 


sion of {1,000 against bad and doubtful debts, providing for 


| debenture premium, reserve and various depreciations alter the | 


date of valuations, the amount to the credit of profit and loss j 
{1,062, which the directors propose to carry forward In this 
connection it will be remembered that the summer of 1909 was. | 
perhaps, the worst on record for a business of this description 


RUBBER PLANTATIONS INVESTMENT TRUST. —\Ve are intormed | 
that certificates for shares (10s paid) recently issued are now ready 
to be exchanged for allotment letter and banker's receipts in respect | 
of instalments paid on application, allotment, and March 31st | 
certificates will be forwarded by post at shareholder's risk, or may | 
be obtained on applicition at the company’s transfer department, 
days excepted). 

TRUsT AND LOAN OF CANADA.—The report for the six months 
ended March 31, 1909, states that the net profits for this period 
amounted to /3t,400, and after carrying to the reserve tund| 
the moiety of profits over 6 per cent. dividend, as required by the 
Royal Charter of incorporation, namely, £9,703, theamountat ciedit | 


| of revefiue, including {5,923 brought forward from September last, 
was £27,627. Out of this amount the directors have placed the | 


sum of £8,600 to the special reserve account, bringing the amoun, 


ot this 1und to £50,000, and leaving a balance of {19,027 available | 
for distribution. The directors recommend that out of this balance | 
a dividend at the rate of 6 per cent. per annum, and a bonus of 1 | 


per cent. for the six months (equal to 8 per cent. per annum), both 
free of income-tax, be declared on the paid-up capital of the com 
pany, making, together, with adividend at the rate of 6 per cent 
per annum, and a bonus of 1 per cent. paid on December 3, 1909, 4 
total dividend and bonus for the year ended March 31, 1910, equal 
to 8 per cent , and leaving a balance of £3,027 to be carried ‘or 
ward. During the period embraced by these accounts the reserve 
fund has been cherzed with £1,095 for net decrease in the value of 


_investments held in England, and {150 has also been charged 


b 


This fund now amounts to £254,764, compared with £242,95! 


September 30th last, being an increase of / 11,813. 


MINING COMPANIES. 
ALIANZA.—The report of the Alianza Company, tor Igo), 


h t 


shows a gross profit for the year of £161,362, from which have 
be deducted exhaustion of raw material and depreciation ot piant 
£41,223, amount written off cost of extension of plint £4,000, Lo! 
don charges, debenture interest, &c., £21,374, leaving a net proit 
tor the year of (94,764. Adding to this sum the balance broug®t 
| forward, £7,047, there is a total credit balance of fror,5i2. ‘0 
in erim dividend of 6 per cent. has already been aid, and the 
directors now recommend a final dividend of 6 per cent.,free oi I" 
come-tax (Making 132 per cent, for the year), adding to reserve 
$30,000, carrying forward /11,812. Profit has been taken 08 
1.945.715, qtls of nitrate, including 284,997 qtls shipped on } 
accouct in 1g08 and valued at cost in the last account. The 
Nitrate pool was brought to a conclusion in the current yea 
the proat on the company's total interest in the pool—nameiy 
792,657 qtls-has been included in the accompanying accovun! 
Che extension of the Alianza plant was completed in June, 1% 
at a total cost of £ $5,509, and, as shown above, a sum of / 4,0 
has been written off in addition to the usual amortizat! o 
board have decided to erect a new maquina in the southern 
grounds of the company; surveys are being made and plans pre 
pared for a maquina estimated to produce about I o quls 
per annum oot 


GREAT COBAR NORTH.The following cablegram, © 


\ ern 


T 
r 


May 26th, has been received from the superintendent :- 
10 inches in width; copper, 12°7 per cent.; gold, 2 dwts 8° 
silver,17 dwts. 14 grs. Another vein 6 inches in with, CoP} 
7°57 per cent. ; gold, 1 dwt. 10 grs.; silver, 3 dwts. 20 &Ts. 
Note.—The superintendent recently stated tnat he could 0 rar 
us of the average value of the lode until driving and crosscu’” 
had been carried out. The richness of the above assays [°" 
confirms this. The shaft is now 1,328 ft. in depth, and “mb 
has been started this week. 
KYSHTIM CORPORATION —The report from Octooer -))" 
(the date of incorpora'ion) to December 31, 1909 states © 
' debentures authorised by the prospectus, amounting 0 £3" 
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fully issued—namely, 
during 1909, and £25,000 since December 31, 1909. In | 


have been 


{ 25,000 

~ ms of the provisions of the trust deed. and with the sanction of a 
meeting f debenture holders held on February 1, 1910, a fi irther r 
£100,000 ra lebentures were created, of which £59, 000 hae been 


tl 


subscribed for at par. The £525,000 received by the corporation 
ip to December 31, 1909, is approximately accounted for as fol- 
lows: Payment to vendors as part consideration for purchase of 
shares of Kyshtim Minirg Works, £94,000; payment to vendors in 
connection with advances made by them to the Kyshtim Mining | 
Works prior to June 30, 1908, £80,000; underwriting commission. 
pre! iminary expenses, Xc., £47,000; interest to vendors in accord 
ance with purchase and sale agreement, £6,000; debenture interest 
and standing charges in London, f2 26,000 advanced to the | 
Kyshtim Mining Works for the purposes of the business, {241,000; 
cash and liquid cash assets at December 31, 1909, / 31,000— | 
25,000. The £241,000 advanced to the Kyshtim Mining Works | 
e been approximately applied as follows: In reduction of 
t due to Yarosiav Land Bank, secured by first mortga 
22,000; Capital expenditure, £103,000; and additional working | 
‘apital, £116,000. The credit balance on income and expenditure | 
account, amounting to £22,085, together with an amount of | 
£13,691, interest and commission accrued prior to the incorpora- | 
tion of the company, have been written off against formation | 
expenses, which now stand in the balance-sheet at £11,333 
RHODESIA CONCESSIONS.—The liquidator has declared a divi- | 
end of 20s in the pound to the creditors, and a first and final | 
return of 4s 7d per share to the shareholders, payable on and after | 
Monday next, the 6th inst., at the offices of Messrs Fuller, Wise, | 
| Kirby and Fisher, chartered accountants, Bassishaw House, 
Basinghall street, E.C. 
SOUTH AFRICAN TERRITORIES —The report for the 15 months | 
| ended September 3oth last states that the net profit for the period, | 
after providing for all charges, expenses, and depreciation in South 
| Africa and Europe, amounts to £2,836. The amount brought | 
rward was £6,697, so that the sum available is £9,534. In May, 
1909,when the market price of the company’s shares was at 7s 6d, the 
jirectors granted options at par on 27,172 shares, being the unissued | 
balance ot capital, and these options have since been exercised to 
the extent of 9,500 shares. During the period under review grea 
| activity has prevailed inthe company’s territory, no less than 4, 212 | 
prospecting licences having been issued, and at the close of the | 
year 1,339 valid claims were on the registers of the company at | 
Keetmonshoop and Warmbad. Moreover, the directors, recognis- | 
ing the importance of providing ample funds for systematically | 
prospecting the vast area of the company’s territory, entered into | 
| a2 option agreement with Herrn Johannes Schlutius, of Karow 
| Castle, Mecklenberg, by which large sums were to be provided for 
| mining exploration work, and as evidence ot bona fides a Ceposit of 
£25,000 was paid to the company. In pursuance of this option 
| contract and for purposes ot legally defining interests, the Kharas 
_ oration C ompany, Limited, was registerec in E ngland with a | 
are capital of £400,000 and a debenture issue of £150,000, the | 
teber itures Carrying 6 per cent. interest. The option agreement 
provided for a conditional payment by Mr Schlutius of £200,000 | 
for ex] ploration work, in consideration of which the mining profits | 
were to be divided, 60 per cent. to the company and 40 per cent 
fe Schlutius. To the great grief of the directors, Mr Schlutius 
{in March last, and it is uncertain at the moment whether or | 
not the remaining portion of the option will be exercised. Includ- | 
g the £25,000 from the Kharas Exploration Company, Limited, 
‘ne cash resources available for developments in the company's 
ritory have been increased during the year by £ 37,336 
“UNITED RHOVESIA GOLD FIELDS.—The formalities required for | 
the reduction of the capital of the company from /1 to 7s 6d per | 
‘hare having been completed, all shares must now be transferred 
a ot the nominal value of 7s 6d, each fully paid, and no transfers 
executed alter this date can be ac cepted for registration unless the 
shares are so described. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


this country are now maki 1g generally Satis- 


gress, allowing for the unusual poorness of the seed. | 
oars 5 | 
{ by unpropitious weather during autumn sowing, | 


i. backward state of affairs. Nothing occurred this 
Mark Lane and on the chief provincial exchanges 


| 
| 
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i 


relieve the monotony existing for some \ nsider- 
st. Consumers remain quite content to operate, | 
rder to cover pressing needs regarding breacistufts. 


easons commented upon previously. This com 
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ge arrivals and shi pments, also the absence of anything 
irable nature in the shay of crop reports, natur- 

English wheat 1s again 
here is decidedly less coming out, farmers being 
Finest whites 


all-round depression. 


sellers at the present lower range 

P 338s, and reds of similar quality 32s 6d; sellers 
So4 lbs. In anticipation of a further reduction in iIm- 
through favourable 


reports of growing 


£250,000 in November, 1908, | 


| Thirty-nine weeks’ home supplies 
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The following table estimates the home consumption of wheat 
during the harvest year 1909-10, contrasted with 1908-9, 1907-8, 
| and 1906-7 :— 


1909-1910 1908-1909 1907-1908. 1906.1907. 


cwts cwts. __ owts, cwts. 
Imports—Wheat (38 weeks to May 2!) 72,374,900 64,121,500 69,491,100 6 1,299,400 
. Flour 7 % ‘ 8,615,600, 8722490 10,920,290 10,575 300 


80,988,500 72,845,900 80,414,300 74 674,700 


Add week ending May 28 — Wheat; 2,956,800 2,106,60( 1,452,800, 2,514,600 
Flour oe eater eas weeunueeas 200,890 165,400 215,400 199,600 
Total imports 39 weeks ......, 84,146,100 75,115,300, 2 082,50 77 388,300 

Less exports—Wheat....... SumAnewas 219,300 a: 92,690 $44,900 242,100 
Flour..... etedacuseasweuvees 85,500 »5,000 51,200 49.600 

Net imports ......eeseeee- 83,841,300 74,810.300 81,586,490) 77,099,200 


Add to this the estimated sales of 
home-grown wheat . 


31,009,700 32,368,590) 26,525 590, 29,226,400 


eee teneeeee 


114,851,000 107,178 800 180,111,900 106,525,600 


Average price of English wheatper §& da e. a s da as a 
QUAFtOr 2... eee e eee eer eeees Pre eS 42 6 33 5 1 4 
= [OF CWh......- eee eees ehwedees ase <4 9 9 7 8 7 23 

bushels bushels bushels. bushels 


“ ly” in U.S.centres,bush. 20,133,000 19,767,000 22 818,900 39,729.000 
i oe * = in cwts...| 10,785, 500 10,589,500: 12,223,000, 21,283,400 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the six 
weeks ended May 238, rg1o, and for the corresponding week in 


| each of the years trom 1909 to 1906 :— 


AVERAGE Prices. 


QuantTiTizs SOLD. 


Wheat. Barley. Oats. Wheat. Barley. Oats 

' rs bsh qrs bsh qrs_bsh a ad + d s d 

ee 35578 3 2,379 2 3547 5 31 3 21 4 7 10 

"  Q2..} 52,517 0 3,521 1 5,563 3 31 10 ai 8 17 8 

14. | 65,017 3 4,962 0 | 8,076 5 32 1 22 0 18 1 

7..| 67,755 1 8,005 0 | 10,955 4 32 € 22 7 18 2 

| April 30..| 78,070 6 11,955 1 9,024 3 33 0 22 10 18 3 

23..| 78,086 3 14,955 5 | 12,662 3 33 7 23 0 18 3 

| — | 970s 7 | 78:1 | 92 7 OG HS CO 

| 1908 voeve-) ison 7 | 28860 | 13566 335 | 46 18 8 

1907 ......| 28,070 5 1,998 7 | 10,547 4 si 4 24 0 20 8 
| 1906 ....-., 36,104 7 1,345 0 5,658 4 30 4 22 10 20 

ee 
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trade has not materially changed, and very little business 1s 
being transacted. Makers are, however, disposing of all the 
iron they produce. Stocks are steadily To-day’s 
Glasgow prices are as follows :— Cleveland 49s 6'4d cash, 50s sd 
three months; buyers 49s 6d cash, 498 9'2d one month, sos 4!ed 
Market steady, small business. 
~—In Glas- 

398,253 ; 








increasing. 


three months; sellers 1d more. 

Connal’s Stores to-day. 
Middlesbro’, No. 3, 
nli. 


Turnover about 2,000 tons. 
gow, scot h, 1,000 


Standard, 34,288. Hematite, 


tons; 





Our Middlesbr>’ covrespendent’s report, dated June 2nd, is as 
follows :—Pig-iron: There has been a fair amount « { business 
done in Cleveland pig-iron for forward delivery at about 515 
No. 3, G.M.B. Hematite, however, is still a very poor 
market. with East Coast mixed numbers unchanged at 66s. 
Shipments of pig-iron have diminished lately, particularly to 
the Continent. Manufactured Iron and Steel: The steel trade 
continues to be satisfactory, but without change 
Steel ship plates, £6 10s; steel ship angles, £6 2s 6d; iron 
plates, £6 10s; iron ship angles, £7; iron bars, £7, all less 
steel rails, £5 net. Iron Ore: Prices 
nominal, as there is practically no business passing. 


for 


in prices. 
ship 


272 pert 


cent, 3 108 
ontinue 
fest Bilbao rubio iron ore (50 6d prompt. 


Gellivare and L/K Swedish iron ore (60 per cent. 1ron), 


per cent. 1ron), 205 
A grade 


grade Cleveland, 22s; F and G grade, basic 


> age; < 
22s, c.i.f., North-East Coast ports. 


es 


Our Glasgow correspondent (writing on Wednesday, owing 
to Thursday being a local holiday) says:—This has been 


inother quiet and absolutely featureless week on the pig-iror 
warrant market. Dealing was again reduced to the most 
moderate proportions, and the lots that changed hands rarely 
exceeded soo tons, while not a few were of 100 tons denomina- 


Mh Oly. 


Prices have sagged throughout at the rate of about 
} th a 
iit 


ne penny a day, and on 
ash, 498 10%4d one month, and sos 6d three months. 


week have lost 4d a ton at 4gs 7d 


4 


Feeling was 


undoubtedly somewhat adversely affected by the disappointing 
ind unfavourable character of the Middlesbrough shipments 


for May. 
33,585 tons is serious enough, 
the fact 


have taken less iron. 


The falling off in tonnage compared with April oi 
but the 
that all home and foreign markets specified 


most tea- 


discouraging 
ture is 


Krom the nature 


lately gone through on export account it is now feared that 
June figures will show equally badly, but in that respect dealers’ 
alculations may be wrong. This week Continental demand 
has been indifferent for prompt, but on forward account 
iquiry is active, yet at very low and unrecognisable quota- 
t S L il rders for both Sc h and Cle i iKeS a 


standard, 


' 
; 
| : 
1 
| Scot prices are well Maintaine (x it anima 
tinues to rule in the steel trade. Th ssure for plates 
| is ab , and producers, who are v quite fir weeks 
| - ; their deliveries, are refusing to book orders wher 
“ fied dates i ex u ire tated ( sun > Nav been 
| lea 1 g to secure supplies from English tres, and 1 
| 30 ases from the ( t t, with sligl ly. ( 
| dit ! rt ly to b me easier s shipbuilde 
} 
| here a laily iding to the equiren th the 
} 1 be Ve 7 ) 4 1 80,0 »> wT Ss t \ \ K, i 
| »p it. more than they put the water, and the 
| ig lot of u rtant tracts for first 4 stean pending 
teel, ex .4 angles; and for lig! n t al the ma 
ts 1 ts > Cas ~ ] iiel 4 i¢ Aust i i 
| es, Sout Afr ( ada have all b ler a 
i t Dia ‘ . t ) 9 1 cy \ € ( t 
} g hing In he \ ting ] 
hir 1 large t é s this we I t fresl 
s of t sug I ry € h 
| been given out to district engineers. Bridgeb ! , 
t I e wor! tl last few : i t t il en- 
lg , wh t! Lave t add t engag reat 
} } } f pr SPM te I the fh > ed rd? +3 
prog s | g 1a¢ s t what Id b N 
t yar Ww kc g go f ; 14 ire 5 
1 tl ffects of Germa Belg etit | b 
>4 i TZ G . t ) > I Vé Pt 4 
} G tor live ne tit 25st 30s t vy w! 
1 atl Lee n kK S al € T « ept 
Business in the il trade has bes rather l duri thi 
| week The lustr howeve leriving ¢ fit fr } 
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| holds, seconds and other sorts, from 14s 6d to 1 


of the business that has 


which is explained through con- 








—— 





[June 


increased demand from the manufacturing cent 
of the activity prevailing there. The outlook generajly 3. 


| 
settled, which should go a long way towards benefiting 
coal trade of the country, which has been greatly } ca 


jemd 
ta 

ere { | i dalat 

disturbances for some months past. At Newca here is vere | é Pala 

little doing, the market being in a lifeless ndition, Th ot til 

demand is not nearly so active as anticipated, which hac co. | Ther 
> aia On. |i 4 

feld 

exhibit an easier tendency, but Durham gas {2.4 





tributed to the general dulness. Best Northumberland steam 


little change. Quotations.—Best steams, 11s 
steams, 6s 9d; best Northumberland, unscreened, « 
screened coking coals, 10s 3d to 1os 6d; coking 

1os 6d; gas coal, Durham, 1os 4%4d; best foundry coke 
The coal trade position in South Wales shows very little change | 
since we last wrote. Best steams have hardly moved ip price. | 
and the house coal trade is very quiet. Patent fuel and coke | 
Shipments of coal fr ( 
May were, according to the Customs returns, 32, 
than in the corresponding month of last year. Quotation 
Large, very best, 16s 3d to 16s 6d; best nds. 


exhibit no improvement. 


Steam coal: 


: 22 
= + 
: a, . 
ay ’ 
Sa I rat Pe ORE NGL MT oS. 
SE 
— Me os Me 
@® *& < __ 
~ - 


1ss 6d to 16s; ordinary, seconds, 1§s to 15s 6d; drys, 14s 6d to |) ae 
16s; best washed nuts, 13s to 13s 6d; seconds, 12s 6d to 13s ‘ 1 

best washed peas, 12S to 12s 6d; seconds, tos od 11s 6d: im 

smalls, best, 8s 3d to 8s gd; smalls, seconds, 7s to 7s od: || i eee 

smalls, inferior sorts Patent fuel 

Households, best, 

| 

| 


os 6d to 7s. 


1ss6d. Bituminous coal: 17S to 18s; house. Ei 


Rhondda, large, 17s to 17s 6d. i 


COPPER 
Merton 


of visible supplies In tons: 


STATISTICS. 


and Co. give the follow: figures E 
May 


Ig1o, 


Messrs Henry R. 


31, 1g10, 1ob,S15; May 14 


1g10, 108,622 110,207, This compares wit! 


May 


305 


1909 ; 


; April 
May zl, 
11,729 tons, May 31, 





50,554 tor tons, 21, IgO8; a i |} 


31,158 


1907. 





THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says:- 
Cables from Brisbane to-day state that at the sale ther 


day merinos were 2!'2 per cent. dearer, which means the cost 


+ 


tops is a Clear penny above this market. 


Prices he ré are Vé€ 
firm, but the market is lacking in confidence. <A rather ser 

the top trade contributes to the uneasiness, and the 

} 


figures to-day, showing a complete collapse in the America 


failure in 


exports for May, help to prevent any buoyancy 


time, the consumption is still maintained, and spinners ar 


being pressed for deliveries. The home trade in man 
goods is suffering from the ‘knock’ of King Edward leat! 
and is dreadfully quiet, while cancels are reported f: Ame 
and Canada eer eee en ee oe oe is 
gingerly. 
| 
cantuiniemmnats | 
HIGH WATER MAR ; 
Our Lee correspondent writes Phere is not h chang 
locally in the woollen and worsted trad Manu ; | 
still mostly busy, and mills are running full and overt i 
death the late King has made no difference what » a 
ictically no orders have been cancelled for fa trect 
still, the isposition shown on the pa f fal aye! 
to erate further by buving a long wav ah \ , 
yollen rchant told me to-day that he could 1 
t a fraction ] from manufacturers sim} 
d not guarantee quick delivery, and neither I | 
etitors fe 1 d to place orders and date t } 
or next winte He was very frank and e ha - i 
tha his opini ices for manufactured goods | | 
high water irk, and owing to the ‘* leanne: fa 1 
far as fits were « erned, all alike were i 
ibstitute f ill they were worth. Many think that t | 
rate of production will very soon overtake consun ‘ 
for the healthy export demand which manu 
West Riding are enjoying we should soon see a § the in UK 
rice f raw aterials. As it is, there is a 
position shown towards lower values, but at t 
obody is fearing any further upward movement ' é' 
Neither woollen merchants nor wholesale clothiers ° a 
landed’ with heavy surplus stocks of dearly I on . 
| as they were in 1900, and the majority are cont ; = ; to 2 
' selves with buying strictly from hand to mouth , f 
— 3 ——_—_—— 
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I = ai 
vear ago, and trade is anything but good with the ( 
e. At the same time, business generally for the 
good, but still buyers are limiting their operations 
ey feel more settled about the price of raw materials 

a great slump in the wool shipments from Hudders- 
the United States for the month of May, the total being 

mpared with £50,752 for the corresponding month a 

a decrease of £57,276! From Bradford to the same 
the fall is £154,299 for the month of May, thus showing 
the time being America is buying little wool from tl 

a great contrast with the past eighteen month 

COLONIAL WOOL STATISTICS. 
(FROM A CORRESPONDENT.) 
Australasian wool year, which commenced ] 

end on the 3oth inst. During the present season the 
f wool both from the Commonwealth and the D 
y watched with greater interest than usual. a1 

has this been the case with those f1 Austral 

ns this year have been quite exceptional \s 
we trade does not take much interest in or atta h 1 

e to the valuable monthly cablegrams giving the s] 

n Australia and New Zealand until four or five t 
issed. The regular sellin season dos t ope 
until the month of October, and last October auct 
spended for a fortnight, owing to a dispute betwee 

g brokers and the buyers. That had scarce be 
when the coal-miners’ and other strikes commenced. i 

almost put an end to shipping. The month ible- 

which the trade is greatly indebted to Messrs Dal- 
eflected the difficulties of shippers. At the « f 
I Increase compared with the corresponding pe 
ig W l-year amounted to 68,000 bale , but ov g 
trikes, this increase at the end of December had } 
a decrease of 2,000 bales. At the « 1 I i 
rease amounted to 6,000 bales. The strike t g 
e exp ted that by the end of kebruary the j f ¢ 
have reached 20,000 or 30,000 bales, but wl iblish 
ns showed an increase of sS,oo00 bales. At the ¢ 
t rease had fallen to 38,000 bales, but at the « 
t had jumped to 107,000 bale It will be se that t 
in figures have been full of surprises during 
ison Throughout it has been the unexpe i that ha 
With data which had enabled n preceding ye 
te very correctly the probable size of Aust 
1 to predict that the wool exports f1 \ 
present season would a unt ti s betwe 
and 2,050,000 bales, or, taking the 1 fig 

f ab a 000 bales. | r the f ( 

( and u e similar data, I had « t 
1,800,000 bales r within less than « bales of t 

I \le rs Dalgetv’s estimate i t 

vy the actual Australasian figure | é I 

I e bee rendered mot! lifficult th 

e large quantity of wool he! é tl 
wh n, of « ul . ase ¢ < f the 
1gOS-G ] timated tl ( intit I 
1 but for it I should ha put A t t 
t at about 20 1 but at ll al 
Me Dalgt \ wh estimated t I 
S7,000 balk woul have it it \ 237 
l t | for the 1so bale \ 
cA rts I I S-O h id be ] t 
I tn 19O =-S cl It w l © s 
y the \ tralia ex rt ] 
es 1 fears By experts, a g 
I t by the t l “One § ex ! 
ette the } Obser has hel : 
yale 4 “ars tn ols Att t 
he sa th vould | oO t 
er to which we have refs ‘ 
140,000 ‘ At the t t M 
gram g x the Austr x 
for th t elevé ntl f the prese 
le publ but it 1 I I t t 
\ t tl ( of April of 107 i = 
eral t wl td I ‘ 
esent i l, i he I ss il 
expected. It seems « \ 
wil] at east t 1 1,905 
bable that the Tea h 1 
i it 
NEW CLIP MOHAIR. 
ent writes Th ‘ 
hair begins to be 1 ¢ 
r the pa 2 I 
\ t ugh the ast tw 
t for fine qualities ut the | 
fr Asia Minor as s have a 

bed Cable advices st 1 1 

ipal operators, really ‘ Stal 

a basis of about 19%4d landed ! hil up 
is been paid at the Cape for kids. This means that 

till at a premium, and being pr M1 





Lancashire cotton trade is having some effect 
for woollen-made fabrics, which is somewhat 
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Sawgi a ” esaab e 63 oc | tan 74 fn FoF Gd, Fne FGF ea ~ een d, which are bal } er ey ght declines have been | i} 
Dn oe ; 2 ie ah 7 , : at Daliancet _— . veel | j 
a ee) Gay en = 634 7a, .. | See Sek a os Sh ytther grades. ‘Tanner 31) ed by equally slight a ivances i }] Mare! 
M. Gin'd Bhownuggat 55 a th an 5a 5% se | high for tl inners still aver values of 1% re oe 
om Bhownuggar 54 ; 6s 63'6a':. 43 Die: om ri oe | ugh nan lili Gin ain ail lues of acum tide con ae H | 
uttee, No.4 ..| 548 Ge 64 6 68 43 94 5a 43 44 ej | them are working se ype it on tneir le athe I and mat I} . | 
M, Gin’ Mog 7 | tt Of Ste Sie Gre o | ee aS St | a fall in tl rking in as little as possible. ~ , and many of} i 
n'd Oomra, No i é | ee 6mm Gry 6 . 4ta 442 5Syh ais a 54 1 fall in the price . ; ] ible. (here has again beet 1} | 
" “il big bie OR 6h CR TL aig 488 8 tt 4¢8 5:4 | end of prices of hides at the Paris au gain been || ie | 
M, Gin'a Eb No, 2 ee as eo a. Ora — 443 dex ee a Ste 5a ld of \lay Val . aris auctions, he id at th | . | 
Bilatee Sar andeish .. 5g ~ 6. 6% on roe 4ea ro 4te qt bey end o th a >» 4 mpared with shoes i ee i - | ; 
M. Ginned Comptab .. za} | ss t 6.0 4 43 as aia Ate 5m | francs per Seal S onth declined from four nl yining at the | . | 
wgwalkote ... vol Gib! oc | GB cc | co lec ll oc 18 b Sts Se | al ra calf. skins : . 3 t x + a-half |] | 
i areekesencsens dua ta et pk hob twas thee 53 eee ee >t gen showing a slight a skin ._ with the exception of hea || . | 
genie Gin’a Bcinde 5 \../ Se. S58 54 ce li oo | 40M ce Il ce at . pre market would be = line on average. It was enna et | 
Machine Ginned Beugal 5 5h 5k 54 Bh gig °° tm Ste Tt! oa | 4b | prices of ram lee ase : akin . this auction, as it ~ eee HT 
* Madras—Tin . ngs! Z : 54 rh ay hat Stz ea a. | At the eales< =e SKINS 1ad 1 neg “a a 7 as reailsed jj | i 
2 niv ~ |... Sey Se S Sg 4k 4; } Lie. |e vi ales of foreign hi : g passed the danger limit. | - 
4 al — esos 6% 61 7 ; Sf Sta 5t# : ai a 33 Sk at the attendance was be — — ; held in Mincing ~ 4 es nit \ Ai I 
F f pean pei -- 6 ne a aed Ses 544 he = 42 | t very attr 5 le average, hilat , 4 € last Ween ff 
. f Coconada, Red occcee/ MOS éane 64 .. ai ; Sh > 5 5+ a but tl oe ttractive. Heavy hides 7 ees st the « flerings were iH } 
E ee. (i Naectereetarsindinesth se | ee 5& N is 448 it the inquiry tor 9 _ realised ret + hiotk i] | 
5. r os .* os Nol £ TR os te } 4 lor medaiul and ent nign Va si { 
a 4 os ae. coher abies 1 m and light was almost absent al , 
7 , Imports, Exports 7 ; wae “Ins quite failed to sole offering of Austral ul y ie 
, her ‘ attrat vers. al y ilan MlGes 
cH ’ Consumption, &c. { eile il ea also a weaker t yu) ere , and no sales wer te i 
: »  Seaaee ed leather ‘ker tone t e sales of an | i 
; lay 26. a 7 7 t = _ Mincing ca = of Kast India |] i] 
; g Imports 0. ert I lL cold ; A pel »in heavy, < t€5. Jombav tannages | | 
. = ‘ Ww : 190 ne. or | id at re es y, and best tannage P ges | | 
il F eek ending May 26 Bales. bale Dec, | ab et aren but for the raining Madras origin | 
: Exports Week Sept. 1 9 65,462 _ Bales. | ut 14d per lb was noted the commoner goods a decl 
; eek e 2° ° 2 752,724 — T es a | the leat otis as noted. 5 as « ne of} | 
+ Consumpti From Sept 4 May 2% 1/520 1... 3,866,836 32.) — agua | he leather trade is improv iP 
: : ) y * Aewee zwuc seee ne “ay uite a tal mproving an \ i! 
oe uy ” —" Week ending May 26 534,099 wee oota7a oan i 7 a oe Serene. has beet g, and during the past week | 1] 
es . Stock From Sept. 1..... 2 6172 4, 94474 ck 4018) pane Ecsite Hc een done in eemcnden’ SS | 
y ; + ; sababaenmananeietiadint 2,673 244 aoe” ogaa3o2 °° yak | tat rs have in n eather. Values show little .” Warenouses | Bil 6.- 
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é ; at i } ' purchases to sortiz ers of ; especiallv welcor getting well establis etn that 4 
* i | poate a\ t bee : rting-up lots he. t ion following Fahey ome after the - lished 1 ha | 
. V2 he - being guite s 1 t ca pay curr s hh} t rs aus . 2 “a > ine ~ uth fri os prol nged perl j } _ 
ie i eetielacttuns is a all. Advices from Ch - ites. the i to the harness trade — ican War, and _ the 1 ‘ion 
i ii minor estios attered sales } - Hina are rt ; the introduction of the t | 
> : ; tlets, and fair — be« - getl - i 
¥ O ~ ° A Aichi 2117 I +} J | 
¥ y h Ameri : ipport is bei { througn for tl During the past ; 
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at 103f; 634 salted Limas, at S8rf; 


- at 102%f; 151 dry Jeremies, at 1o7f: 
f- &<> salted Vera-Cruz and Puert 
-salted Madagascars and Tananar 


June 4, L910. 





COFFEE. 


(FROM OUR CORRESPONDENT 





ess has been somewhat better. | 
. I 1 from perating, the h 
. t g fl ice Qu tat 
) go at the ae Ine a 1 be its tal 
4 hing ival the Ope g ié¢ 
vain weak, a quotat f 
t v DD neg i ent pass 
will have given about 15,00 f 
) gs f the n v ily 
! sumptl t istble Su 
igs simalle Arrivals hk 
been comparatively large, and this ha 
ed the market Accordingly, opini 
have reached the lowest level are 
ulators are awaiting developments Phe 
ficially estimated at 36,c00 piculs. 
ts have further been rather in favour 
ite, the figures I 9,000,000 t 10,00 
ed; but as an offset it is stated that 
vill again be smaller, but such a fore 


1 


19ue a chara cE ft be effective now 








ampaign be ng rea hed, the sale of the 
s of valorisation coffee cannot be far 
et will be free from further sales f 
h late advices from Brazil re 
veather Business i the spot has } 
he fa that in the autumn the interi 
hecke transactions Spot dealers h 
tures market against stocl Th 
\ Ch it 2,398,884 bags, luding 2,000 
i 1 tn 2,§04.08§7 bags at the end 
28,245 bags were Santos The imports wer 
c s of which were Santos, compare 
g April, which included 7,88s bags of 
turned at 258,642 bags, including 124,94 
ired with 388,o61 bags, including 188.4 
g April last. Clos ng values } rte 
33'0; July, 34; September, 34! 
t 4 
SUGAR. 
(FROM OUR CORRESPONDENT.) 
TT. 
I it I Ora! he 
The i tal cat f 
the estimat the Cuban « 
1,750,0 t S npare with 1,485 
Ing off ari Is at tl rt 
51 the beg u 
2.3 2 » tO] l ) 
hou pot © 1a ro { 
\ & lis h t 
} ires with 11 PGog Ii 
veloped wh 
G an\ , é 
i ge from ¢ igh ¢ 
(re nany W I t 
| a I ( ate . i 
| T pe i ld it © 54.5 t 
ind 6 §5$7.g00 tor r 
t years cane . 
thic irge] tw x} g > 
5 te ed that th t 
» untavourable f ¢ im. 
t ifiue 1th rice 
tha a bette: é l 
ttect tl | itior t l 4 
‘ I ha i > i 
la ] ‘ 
f (Cuba and oth £ 
*t as irg t i 
é 1 hy ( tine 
4 fas 5 ld about 1 t 
\) t} spot i 3 } ive bee i 
still we \ ¢ < , 
V arrivals 13,310 t . i 
week and 22, tons la 
: { to igalnst 13,520 a 22 
Ss, agalnst 52,380 t s last 
‘Ing prices are a follows 
Me. oig.ce October, M. 11.72 ( 


. 1 Aw n 
Contracts for 25,500 bags Santos coffee registered durin 





FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day's Business and Public Sales see ‘‘ P-stscript.” 
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SUGAR.— Business with consumers this week marked a ed 
shrinkage, and in most instances prices slightly rece Supplies 
of continental whitesugars remain exceedingly sma 0 ero 
t year, and, as a result, British refined con: inues to engage a com- 
‘rativels large sh ire ot patronage i > § lia € ( € 
article disciosed a go d geai ot irre gularit ind va.ue ettled 
jown ata lower leve n the week, thoug lealings were on a 
tairiyextensivescale  Theretrograde movement isthe:+ utcome 
tinue urge antities 1e sugars wl rea e | arke 
from time tim ul eral years i ela rs 
mere have been i P ession f such giga e 
refining descriptions. Therefcre, beetroot is a n+ gligil ANntity 
n the United Kingdom just now, being altogether t t rn 
pared with prices ruling for the competitive article I 
Supply amounts to 2,959,000 tons, as ¢ par \ I s 
at same time las: vear 

Home REFINED quiet, ard price wer ¢ te's 
N t cupes sold ati 235 3d vO 2,228 Gd {JT preces mid tC 
good yellow quoted 15s 6d to 17s 6d; whites, r¢ s 


fine granulated, 21s 14d; standard ditio, 20s 74d: N isk 
21s od Lyle’s No.1 granulated, 21s 9d; No. 2 s od; yel 
crystals range 1 

FOREIGN RE 
W.S.R., prompt, 
November-December, 15 
November-December, 155 i I 
June-August, 19s 14d; S.Z.G., prompt, 19s 14 PGI 


wv 
be 
a 
Q. 
+ 
a. 
- 
4 
+ 
t 
2 
? 
"4 


: 
November-December, 15s 9d; and Say’s, prompt, 20s 74d, f ; 
'terms. Lebaudy’s, granulated, prompt, 19s fot Paris. 
French crystals nominal. Continental granulated weaker, and 


trade stow all round. Ready firsts moved from 17s 2}d to 1 j 

july-August, 17s 14d to 16s gfd; October, 13s 113d 

i.0o.D. terms. 

BreEetr.— Market irregular and easier on pressure to sell \uguet, 
1o¥d to 14s 7}d, and a 

October-December, 11s 73d to 11s 63d, and 11s 63d; Januar 

March, ris gdto 11s 74d, f.o.b., Hamburg 


w 


d me rss 


*ROWN ruled quiet and easier at puoi Sale 2 as 
. a | } - . 
mid dull yeilow, solid 18s 94 6 32 gs 14a1ca a ; 
‘ , , , ’ , - 
rinidad boughtin. 150 bags Su im, st g br rups, 





sold, 13s to 13s 6d. 
impo: tsand deliveries of raw sugar intu Londonsince January 

to May 28th, with stock at jatter date :— 

: 1910. 1909. 1908. 1907 

Tons. Tons Tons 

Imported ......-ee++- 91,560 .. 89960... 75540 .. 45,390 

Delivered cccccccccscce Sila oe 72900 .. T2480 «x 

Gisele... cccascccnccce GL00O us S100 ese we 

‘ 


ry 
° 
Ss 
2D 


x 


a 
8s 


SD iiss Nessie inSSSSnOi 


> 


Beet, 88 %, f.o.b. ...... 14/4 . 
RUM steady for proof kinds, but le qui 
GLUCOSE in moderate demand, at 11s for both Er 1 and 

\merican liquid. 


COFFEE.—A good assortment was brought forward at { 4 


J 

2, 
| Sie A Es wccccvcccs Weee <a 3110 .. 92,070 .. 88,220 
| Cane, jaggery, percwt. 109 .. 89 .. 90 «. 8/3 
| Java afloat ....eceseee 150 «. L/D «. 12/6 «. ILIlg 
10/7.» 11/23 .. 100 


and passed off steadilv asa rule. East India— Mvsore 50S 
to 56s; medium, 46s to 518; small, 468 6d to 49s 6d; pea 5 to 
67s. Coorg: bold, 52s 6d to 58s 6d; peas, 51s 6d to Ors. Wynaad 
bold, 51s 6d; peas, 503 6d ravancore: bol 53 

medium, 51S; peas, 548. Shevaroy Maragogipe, 958 ¢ pea is 
Costa Rica: fine boid colory, 63s 6d to 68s; low mid, 538 to 53 

peas, 63s to 81s 6d Vea Paz: common bold gre 

648 6d ; peas, 583 6d to 88s 6d; Marag gipe, rcos 6d. Colombiar 

bold, 598; peas, 58s 6d. Guatemala: tair boid brown 

peas 538 to 61s 6d. Honduras: peas, 518 to 5: Me 

bold, 53s 6d. New Granada: good bold. 615; pea 45 

Jamaica: fair grey small, 44s to 463; peas, 515. Nicaragua 

51S Che market for future delivery ruled inactive 5 


tember, solid 318 3d to srs; and Mar h, s 3d . 
Imports and deliveries of coffee into London since }janua 
to May 28th, with stock at latter date 
1910. 1909 
Tons Tons. 
{mported ........-. 54,020 .. 28,240 .. 
Delivered {homeuse) 30,000 .. 18710 .. 
Export ...cccccccce 6,960 .. 6,800 .. 7.150 .. 520 
GIG ccccccosscce B00 ««. Re 4s 8.450 .. 9,750 
SANTOS COFFEE 
The London Produce Clearing House, Limited, supply the 


Ar Tiee - 


f Iewine quotations for average Santos ennd « 


- - Sena Xt ; ; 
May 28 May % May 31 June | 
10 30 1 | 0 2 i WwW £Hi 3 iv és iJ en 
arr p.! ‘ 4.1 I ar ar i 4 } 
: eA 
sd sd sd l lis aad a sdisa ’ 
FUMO cosces ian S jan 3] 14 $1 14/71 Ll lé5 i ‘ a : 3 
2) 4: } t 3} 313 3 310, 3 10s 
July.. sescowes & l 44 3) i i 3 vio . i 30 4 
September... 51 44 31 4+ 51 3 3h 3 (2h owt Oo os } 33 
i * S he ; : ? 
December .. 31 3 31 4 51 % 5 SL 5 (5 Si 14 3) “ 
March 14231 6 31 4 31 44:23 Sl 31 ia G1 Lsj ih € l ‘ ; 
a tag 5 : s . : s* s* J 


May 


g the week 
1 plantat 


COCOA.—At public sale a fair supply was offere 


: better demand at 1s 2s advance 
Ceylon met a better demand at Ist adva 


i 


Native, also 


on , 1 : &¢ analtaradt : } s Cevlon 
Trinidad, dull. Grenada, «c., una: i 1,341 b 
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partiy sold, good bold red, 62s 6d to 63s; fair ditto, 55s to 58s. 
651 bags Trinidad, good red, 57s; mid, 55s 6d to 56s. 310 bags 
Grenada, fair to good red, 51s 6d to 52s; fair pale, 495. 
S: Lucia, fine red, 54s; fair to good, 50s to 53s; ordinary pale, 
46s 6d to 478. 54 bags St Vincent, good red, 51s 6d; fiery red, 
498 6d; fair red, 48s 6d. 3t bags Dominica, good red, 50s to 
50s 6d; fair red, 49s. 87 bags Jamaica, fermented red, 50s to §2s ; 
fair common, 118 bags West Coast African, few realised 





40s 6d 


408 6d 2 bags Colombian sold, highly fermented, 52s to 53s 6d; 
dark red, 508 6d. 59 bags Costa Rica, fine bold red, 535 6d; dark 
red, 51s to 528 64 16 bags Mauritius, 128 Guayaquil, Puerto | 


Cabello, 108 Bahia, and 2: bags Tumaco bought in. 

TEA .—Indian offerings this week amounted to 16,336 packages, 
which met with fairly good a’tention, last week's ra‘es being 
generally well supported. Pekoe, common to fair, changed bands 
at 7d to rod; br haa pekoe, common to fair, 7d to rogd; fine 
Is 2d: pekoe souchong, 63d to oh 1: orange petoe, 74d to i14d : 
fine, 1s 2¢d; and broken orange, common to good, 74d to 1s per |b 
Ceylon auctions comprised 34,134 packages, and a generally g 0d 
demand prevailed for most descriptions. Common kinds and finest 
sorts were again well inquired for. Taking quality into consideration, 
medium leaf teas sold without material alteration in values, but 
brokens from 8d to rod per lb were somewhat neglected, and 
sellers had often to accept a fractional decline in order to effect 
sales. Pekoe, common to fair, sold at 7d to o$#d; broken pekoe, 
n4d t to 10fd ; pekoe souchong, 7d to 73d; orange pekoe, 7}d to 10d ; 
broken orange, common to good, 7#d to 1s 144 perlb. fava sales 
totalled 2,600 packages, which met with fair support at firm rates 
Pekoe reatised 7d to 73d; broken ditto, 67d to 74d ; broken orange 


pekoe, 737d to» 11d; orange pekoe, 74d up to rs 3d; pekoe 
souchong, 73d per Ib. Of 2,283 packages China, Foong | 
Mee sold, 73d to od gunpowder, 58d to rs 1d; young 


hyson, 54; and Sow-Mee 5id to 7d per Ib. 


in pounds for May: — Indian Imports, 1,634,192 against 
1,208,159 same time last year; deliveries, 12,592,371 against 

693,455; stock, 47,644 780 against 27,340,736. Ceylon: Imports, 
10,205,795 against 10,930,740 same time in 1909; deliveries, | 
8,217,940 against 5.927,5)90; stock, 21,362,020 against 23,011,195. 

RICE very quiet, and where business transpired rates disclosed 
weakness from recent ~“; level. 4,000 tons Necransie, June-July | 
clearance, soli, 7s 24d, to Holland. Business was done in Siam 
bran at 7os, f.o b. 

TAPIOCA.—In auction, 
a few Pening s I I, wad. 
seed prail retired. 

S8AGO.—N thing offered in auction 

ARROWROOT 
and 7 cases Natal at 8} per tb. 

BLACK Pr PPER —Market dull. Singapore, fair spot, 4,54 
June-August shipment, 3 17-32d ; August-October, - c.f. and 1 
In auction, 202 bags Singapove ad. 89 bags Tellicherry retired. 
38 bags Ceylon, few sold, 33d to gid 

WHITE PEPPER slow. 


. 2 
68d 


364 bags flake were submitted, and only 
515 bags medium pearl and 347 bags 


Singap re, fair spot, 614d; June-August 

August October, 68d, c.f. and i 

Singapore retired. 18 cases eae sold 

to very fine 
PIMENTO —20 bags sold at 2. 
CINNAMON. - At public 

kind- firm, withag 

Chips easier. Ceylon : worked, firsts, good, 1s 4d; 

1s 3d; thirds, fine, rigd to ts; 


unworked, fi sts, « rdinary, 81: seconds, ordinary to middling, 5d 
to 7d; touths, ordinary, 44d to 5d; broken, 8d; pieces, 54d; | 
chips, 2d to 2}d 

CLOVES quiet Zanzibar, June-August delivery, 4#4d; August- 


Octoter, 534, November-January shipment, 5d, c.f 
auction 5 ca es Penang sold, 1s 7d, g 
Mombassa bought in 

| NUTMEGS —Five packages West India in auction 
sligntly wormy, 33°; wormy ad broken, 24d; 
1s gd 100 box’. Eastern nutm gs and 5 1-es ditto moce retired 
200 cas~s desiccated co oanu’, tew sold; fine, 36s; medium, 3¢ 

GINGER —At public sale 

smal] ard tips. l'med, 54s; brown tips, 48s 
bags Japan sold, limed 47s 6d 


ood picked. Chillies: 


; id, 99S 17 1; 
Without reserve, 21 


marks, spot, -old f14 5s, June-July quoted /14 2s 6d 
Sepremb r, f14 12s 6d = 


i. Tops of firsts, spot, 
| » ° 

| £14 tos to £14 128 6d 

| Ht MP dul! and easier in 


being under the influence of exten-ive 
seller- becam* more ‘eserved, 


receipts 
and values proved steady. | 


Amsterdam auctions went easier. Unit values 
last sales 

SHELLAC -—C \ncumptive demand fell away somewhat. and 
the basi< of 72s to 738 only a small trade took place. Garnet 
buttoo unatere] For future delivery, T.N., August 


778 to 79s 


3.39°, against 32 51 


748; October, 75s; and December, 
73,240 Cases 
GAMBIER dull and easier. 


Cases, June-July, quoted 27s 94, c 
and i., delivered weights 


THE ECONOMIST. 


310 bags | 


Statistics | 


35 barrels St Vincent auctioned and sold, rid; 


At public sale, 247 bags 
, 93d to ts 6d tor fine 


sale small supplies were offered. Worked 
god demand, but unworked quiet at late rates. | 
seconds, fine, 
four hs, fair to good, 74d to od: 


and i. In 
36 bales | 
2 cases ditto mace, 


614 bags were offered and a few sold: 


JUTE.—Genrral trade slow this week, and mainly confined 
spot and near parcels. P ices, however, were generally supporte Be 
owing t» continue! limited offers trom Calcutta Native fir 


\ugust- 
Hamburg, sold, 


the early part of the week, the market 


Later, however 


April-June and June Augu t, sold £22; August-October, f22 «5 
G.S., June-Angu tt f21 tos Fair New Zealand, Octobe 
December, done £23 5s; No. 3 tow, May-July, sellers, fro 

| BARK —Java shipments for pa-t month, 1,368 Dutch Ibs 


>e to 148 4d, 14S 54d, 


f, | 11s 44d and r1s 5d 


___ {June f, 1910. 





| JINDIA-RUBBER.—With a continued lack of ; 


(meric n 

account a dull and depressed tone cee narket sea 

hard Para, spot and near, moved from ros to 9s <4 ly-A wie, 

| ros 24d to 9s 64d; ball, June-July, sold, 6s 4d t —s 
| COPRA.—A (further decline in values failed to trade ¢ a 
any extent this week. Ceylon, June-July, London, Hamburo - i 


. - irg, or 
Antwerp, quoted, {27 10s; Malabar, £28; F. M._, Straits toy 





4 ’ al 

i seiiles, 423 1286d; Manila, £22 12s 6d; South Sea | la a ie 
London, £23 17s 6d, c f£., and delivered weights Tee H 
DRUGS.—At public sale, Cardamons in larger supply « 
steadily. Mysore, very bold pale, 2s 9d; bold splits. as a4: ¢ ; 
cut, bold pale, 2s 2d Beeswax firm. Mozamb jue rolls, apy 4 
Zanzibar grey and yellow, £6 12s 6d to £615 Na steadi's 4 
held. Good green, 44; pods, 24. Cape aloes rather easier Hara F 
bright, 32s, 33s. Bucha leaves firmer. Good s! 9 bs 
3 


METALS.—Copper steady during most part of the week 


market being fairly supplied with orders Sett . 
Monday at £56 15s cash, £57 12s 6d three mont ttle chanos ‘ 
| characterised movements until Wednesday’s clo-e of 4 Pia ae 
|and £57 13s 9d respectively. Realisations on Thursday led to ‘ 
decline of 5s and 3s 9d, when cash left off at £56 12s 6d, forward 
| £57 10s. Lake Superior, £62 to £62 10s, c.fi. Tin continued 
| irregular, while fairly active at intervals Straits for ca it the 


| week’s commencement fluctuated down to /149 cas! a 
forward, rallying on Tuesday to £149 15s and /151 respectively 


relapsing on Wednesday under more willing sellers, 1 again Zi 
| moving back to {149 cash, £150 78 6d forward. The tendency was 
| slightly firmer at Thursday’s meeting (with a disp sition for cover. i 
|ing«f near dates), and by the close cash warrants were fixed at 5 
£149 58, three months {150 10s. Mount Bischoff, {151 tos t bs 
| {152. Lead rather against sellers. English, £13: foreign, 


{12 12s 6d to f12 16s 3d, 
| Ordinary brands, {22 12s 6d to {2217s 6d, 
| Iron lower. 


sellers, as to position Spelter firmer 


} 


iccording to delivery 


; At the publics ale held at London Zinc Mills, on June 2nd, by }} 
| W. T. Sargant and Sons, 30 tons were sold at £25 10s per ton. | 
The next sale will be held on Thursday, July 7th. 

OILS 

{ 34 . 


-Linseed again lower, but reacted later. Spot, pipes, 
barrels, £34 58; June-August, £33 15s ; September-Decem- 
| ber, £32 tos; Hull, spot, naked, £33 10s Lor.don stock May 
28th, 88tons. Rape easier, Ordinary brown, spot, 
English refined, casks, {27 10s; Jamba, naked, 
aoa at first, but became dearer. 
{26 5s; refined sweet, spot, £35 10s; ordinary pale, {29 10s; | 
Hull, spot. £26 ros. Cocoanut: Ceylon, spot, £44 103; July-Sep- || 
tember, £39 10s, c.i.f.; Cochin, spot, £49; August-October, 
£4t eit 

TURPENTINE quiet and easier. 
| July-December, 40s 44d; 


naked, £25 
£24 158. Cotton 
Crude, spot, {31 15s; Hu 


American spirit, spot, 42s 
January-April, 41s 44d. Deliveries week 
| ending May 28th, American: 1,325 barrels, against 1,637 In 1909 
| French nil, again-t 86; afloat 1,550, against 5,000. Stock 
| American 11,045, against 24.753; French 552, against 1,27 

| ROSIN steady May-July ship- 
ment ros 91. 


Common strained, spot, IIs; 





PETROLEUM. —American 6d to 6}d ; water white 7d to 7} 
Rus-ian 5 $d. 
| TALLOW market has been dull, and prices easier. In auction, 


| on Wed ie-day, 
| being od lower. Australan mutton: fine, 
36s 6d, 37s; dark to dull, 32s 6d, 34s 6d 
g od, 35+ 6d 36s; dark to dull, 33s 6d, 34s 6d. Market letter gd 
Tallow: town, 35s 9d; melted stuff, 27s. London stock, 
| May 31st, 9,323 packages, against 11,106 last year Australasian 
| shipmentsin May about 7,800 tons, against 5,300. 

| LINSEED 


were submitted, and 357 sold prices 
37s 6d; fair to good, 
Beef : fine, 37s ; fair to 


1,874 casks 


| 
| 


| 4 ywn. 


Market remained quiet, and values show a furthe! 
| decline, but advanced later. London Calcutta, afloat, 55s 3d ; May" 
| June, 558 6d; June-July, 55591; July-August, 56s 3d. Hall: La 
| Plata, spot, 545; May-June, 54s. To the Continent Calcas 
| May June, 558; June-July, 55s 9d. Bombay, June-July - 
| La Plata, June-July. 54s. Quantity afloat from the East Indies 
| including cable advices, 287,000 quarters, against 213,000 4 larters 
| in 1909, and 295,000 quarters in 1908. 
| RAPESEED opened dearer, but became pong later: brown 
Cawnpore, May-June, 37s; Ferozepore, ditto, 37s ; yellow Guzerat, 
| May-June, 42s; vellow Cawnpore, ditto, 40s Ou: antity afloat 
from the East Indies, per last advices, 23,000 qrs, against 4,000 10 
1999, and 7,900 qrs in 1908 
COTTONSEED dull and _ lower. 
£8 108; November-January, {7 16s 3d. 
| November-January, {7 13s gd per ton. 
| Since January Ist, 28,500 tons, 
* | tons in 1908. ; 
! 


POSTSCRIPT. 
2 SUGAR —Home refined market slow, 


on 


London : es aloe 
Hull: old crop, nominal, 
Imported into l yndon 


/ 0 


against 39,820 in 1909, and 40,.% 


loat, 


Friday Evening. 


unaltered. Cane sales 


very dull 1,781 bags crvstallised Jamaica, 885 bags ad 
Brazilian, and 2,265 pockets Natal syrups retired age” 
| granulated quiet, and prices unsettled and easier Ready 
marks sold, 16s o¥d to 16s 84d; June v: ilue, 16s 84d; ae 
August, 163 83d; October, 13s 84d; and Novembe r-Det os 
138 33d, f.o.b, Hamburg. Beet market irregular and lows") 


with considerable realisations in attendance. Augu-ts id, os at 
148 43d, and 14s 53d; September, TS" of 
October, 11s 74d to 11s 68d; October-December, 115 52" | 
November-December, 11S — rts 32 a 
January-March, 11s 6d; May, 11s 7d, f.0.b.. ee 
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| COFFEE. —No auction held today. Futures remain dull. | ingots, £148 10s to £149 10s. Copper at openi 
| September, December, and March quoted 303 rogd. Brazilian and at second Nelidign acs cela at opening session teady 
receipt s to date, 14, 562, 000 bags, agains >t 11,555, 000 last year. three months £57 8s & : ion ~asSu ciosed, 4 5 11s 3d an | 
‘ . “ £2 9a, eiectros £5 5 Ics » j 
7 | JUTE rather firmer on sellers showing more reserve Nat ive Steady: English, £13 soft forei a 1 ; ~* an P Len | 
me > ’ PRR ‘ einth, #12 28S Od ) > th i | 
® |) Gest marks, June-July, sellers, £14 5s. New crop, September, — r easier : ordinary brands, (22 «<s to £22 1 | yea oi 
i s 6d / ——— a > #22 ICS iron qu i} 
| usual ports, sold, £14 ros; and Trieste, £14 12s 6d leveland, 49s 6d, cash. ~ HI 
s |i HEMP. Manila steadily held. June-August done, and further | 
% } . —____— i 
- |i G.S., £21 58; F.S., £21; andG.B., £20 158 i 
§ buyers P.wee X% x 5 . 
3 | SHELLAC quieter T.N., October, done, 765; December, 78s : LONDON MEAT MARKET. 1] ; 
i Ht } March, 8os. ee Per 8 ibs by the carcase i : oS 
3 j an Av 9 * 8 qd i i = 
| : ™ f s al i 
; | INDIa-RUBBER much lower and depressed. Fine Para, hard, Mladen ass auimiaiidewmeiee + ++ | Prime mutton .........cccccceee 5 8 |} is 
i | near. 98; : July-: August, 9s; and bail, 5s od. Prine dine eet eteconsees ead na C8 cesecceceese 5 Of}; if 
| || copRA very flat, with an almost absence of buyers F.M., Inferior mutton ....... sieuseunae ae ont dite upicaaiidiaan ial ra ; i & 
# Straits to Marseilles, quoted £23 7s 6d; Manila, {22 10s; and to Middling ditto..............00.. OPE NE iticnnnissecensccse {] 
B® || London. South Sea I- lands, £23 7s 6d. LONDON POTATO MARKET. I 
. , "METALS. —Tin at first "change quiet; at later meeting ra‘her UptoD Per Cwi Per Cwt | 
.44.jer., Straits, cash, closed, f149, and three months = PMO DALES. wee seeee 3s 6d to 3s 9d | Scotch Dunbars ng | 
ea-1er a ’ ’ £ 49 1 nths, £ 150 5S ; British May Queens.... 3s 6d Blacklands a a heen = a 1) 
j 


| Commercial Times.—Wecklp Price Current. | 


The prices in the following list are revised with the assistance of an eminent firm in each department 





$$ $$ — —— | 
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| 
| LONDON, Fripay. DRUGS—\Won. 8s d 8s d_ Iron, per tor 2s £ Shell 
\| yWROOT-peridb s ds Oopiom . 16 0 19 0 Bars Welsh Ports 180 { 3 Hellac, percwt.(Con.js ds a LAPIOCA—per ib. sdaal 
| ABE cent com. tof 0 13 9 3g Rhbrb. China trtotn 6 0 1 9 = @taffordshire Bare one = comedies 40 0 g 0 Pi a ere. i 
. | fermi 02-022 110 0 0 Senna pod 0 6 Birkenhead 6/100 0/00 Caler » 6 8 UG eee pecews 16 0 19 6 II 
ni Mm I) gatal .....---; “ ¢ 0 DYESTUFES, &c.— Bheers 7/100 O00 | negate: -*--Buvees 0 0 TAK—Stockhimy.. nom 30 0 | 
: Pe i| WO A thas id ib Galle, China ....... 50 0 0 0  Hoojt, Birkenhead 7 0 0 9 RILB— Archangel 20 00 |} 
C {| Prtaided, mi ne, Japan, per cwt. nom Nailrode London. 00 0 0 paren i—Burdab,pih 9 9 10 0 TRA duty fd per II | 
tt. dwt... S40 87 0 Qafflower Bengal... 70 0 80 0 Ralls tee. tna castembuses ...... 9 9 10 0 |: uegue—commes 0 0h 0 6 II 
t me || superior ........- 58 0 60 0 Turmeric, Bengal 19 0 19 € Welsh Ports 5 0 6/100 _DéalGonates ... 99 10 0 ‘Mediumecsood. oo ull 
DA) seemed ..cccccoese 48 ¢ 53 6 Madras,finger..... 20 0 24 0 DoMdlabrof.cb.. 00 0 0 ina—Teat ee —_ 00 00 ine to fnest 0710 1 oI 
B® || West Africa .... 11. 46 0 49 0 Gambier, block - 29 3 29 6 Beotch pigironcasb 0 0 0 0 puatiee. 9 2 9 2 senchong,common.. 6 6 0 6 || 
‘ 5 @& Thomé ......+-. * iS ¢ 0 : a ord. to fair . »- 5300 00 Cleveland, cash.. 496 2 0 Seneea lephant 9 : s Good to finest .. 011 22 | 
| uyion, plantation ¢€ 68 DYEWOODS— 2s £8 Hematite, cash. 00c O90 e 2_ = ie “Ges traneePebee t} 
c mB || Guayeaui: .... - 62 0 70 0 Brasil. _perton 510 12 0 Mead—Eng.,pig p.tor 1217 1300 Ca _— DB eee eece So es Canton ...... 0 oo {I 
y |} Bebia, fair to fine .. 52 0 54 0 Fustic, Jamaica... 5 0 5 5 Foreign 12.26 0 0 Tos “4 te enemn 8 3 14 0 scented C pre. 6 5a 3 104 i} 
: » || coFFEE—duty 14d per In el occas 7.0 0 0 Qilch-ilver pr. bottle fo 5 8 oy Y80n com.tofalr, 0 54 0 9 || 
D || Geyion,sm.&low mid. 60 0100 0 Lima Wood ”.. 610 915 . firsthands....... 8156 0/00 ,be-reeled... om 22 oF finest... 0... 10 2 Tt 
yi | fiddling to fine . 105 0124 0 Logwood ,Caunpeact ¥ 70 0 0 Spltr. O.B. ... 2250 000 pian Raw fair Miia - : . » Young Hyson 08 06 || 
1] Peaberry ....-...+. 75 0115 0 onduras ..... 6 0 6 5 Ti. Bnglish ingots. 145 10 24910  jeeae ss Midto ad 7 es Good to finest ... 0 63 0 § I] 
l. | }| Bindiafine ord.gd.md48 0 65 0 Jamaica ......... 4/15/0 0/00 Do di “re 149 20 150 10 Tre - Mil togd, 9 0 0 O indian and Ceylon— 1 
| Mo goodto fine.... 67 0 78 0 Bed Sanders ..... - 5200 0 0 | Straits, cash .... 14906 0 C ae oS 68 Wan snd Fannin. 0 44 0 7 | 
| M cba, long berry . ° : . Bapan Siam ....... 610 9 0 4 ey bor- 3 oFsORS- ea ‘ Do useful. 0708 | 
, F j| vo, short berry , oBe 0/133 upwas es €§ 0 “roken Pekoes-Com. 0 7) 0 74 
| semea.,gd.to fn. ord. 4C 0 48 0 ELEPHANTS TRETH i ~ Zine, Belgium Sheet 25 10.6 25 12 5 Singapore, fairWhite 0 6g 0 0 Fair to good ‘ oo 0 8 0 10 
n- | Greenish ......... 60 0 65 0 FLAX —New ‘ ‘ Antimony, Kegulus 23 i0 50 10 Biack Singapore. 0 4 O44 Fine 10 16 if 
yt |) OOlOry a ae an 10 0115 6 FLAX—New crop # £8 Os Fish- Plame nw -seevceee « 09 0 0 | | Finest ......... 16 #0 || 
HI i| Oeste Blea, ord to mid . ° 60 9 a 9 0 42 0 Sperm, crude p.cat £33 £35 nom pyneine Sao — Souchong— : 
: i ood to fine ...... S 0 BASS GB. «+. .eneeee ale ale ‘ 19 0 22 0 - 3 FY & common . . 0 6 0 7 
S i| central American, f* Pernan D..... aeeces 23 0 0 0 Beal, Pale ........ 2610 0 0 Cinnamon— lst sort 0 5 1 4 Useful medium. 07,0 8 | 
n } rd. to low mf 0 52 0 Petra Bjtsky ....... 10 4.10 Cod ane ee 0 713+ *ekoes— | 
l, i wid a eee 065 0 FRUIT—NEW— ot ea a : cian ' Do 3rd ° o7 00 Common . - © 7) 0 0 
. i | Foxy descriptions a 0 46 0 Ourrants....duty%s s dos d Levant .... nom 0 6 © 104 Bodiam usefal.. 0 7% 0 
| Vora Pas.......0. 62 0112 6 | Amalias ..percwt 2? 0 24 0 teed Linseed p.tor 4 0 34 5 , Ohpe .........0 02 0% Fin weve O109 2 1 ' 
D- |} | a, ye : 38 . oe Keates ° 24 0 26 0 Rape. ref.Eng.,cek: 26 0 9 0 Goav'e i —_, esses 460 «680 «(0 Fincet “6 ‘ as 8 
rig De gd ord’to low m § Ostissa ......... 24 0 30 0 Brown,Knglish,uke 27 16 0 9 Clovee—Zansibar... 0 5 0 5é 
BB Hl pomidtodne .... 62 0 65 0 Gulf 00000002: 22 C 26 0 Cottoneced,erude .. 3115 0 3 -,Penang ....... 2439 PME Tiater Hews 
| anne Se Se -se06 Provincial ubaeead a : s . - Do Refined...... 2310 35 10 eee 67 6 90 ¢ iieened trp lone 50 0 % 6 | 
1 } quay terms...... VEBasscee. epgeccece 8 9 Jocoa-nut, ( _— 40 00 = 2 -/_ Piteb Pi imber 65 0135 0 
» a CALB— Figs, Turkey, Layers 34 0 45 0 — Goet : 49 0 Dosmalirough. 47 6 50 © me Bee 
k | au, citric....perib 1 “ 3 : pvatural, Seon nae. 22 0 24 0 Paine oak’ ac ae 9 9 oan sue. oe 0 DD a pine, irge tt ° 0170 6 
i a. cavdeacds es sins, dty. 7a. per cw! Lard, ican .. 46 0 §& ee Sa0ee Sones — = 06 | 
|| Oxalle, net’ ....... 25 0 3 Valencia, ord. -... 25 0 23 0 ‘Do'turlisl | 6510 0 0 JADA... cee. B60 6 eee | 
kK Tartare, English. 0 “ 2 ~ | amps med togds0 0 35 0 Petrolm. Oil, per 8 ibe : 53 0 64 onanien soeece « rib . 4 " : oe ere 7 6 196 a 
orelgn ... z ne and choice. 35 0 4 0 ter-White ... 07 O 74 mSC8..-----.... per : © 2500 
| Acm, lump perton 6 5 O 0 Muscatellayers.... 0 0 0 0 on Oke ree, Eng ws Nutmegs, good to fine 0 7 3 oO ee 
| 618 00 Chast 00 00 skes, L ' Smallto medium 0 £ 0 4, Wainsct.igs iat cube 7 75 0155 0 
p- |I wt ground ...... ib S Ce 0 0 per ton ‘ 0/0 85/0 Coillies t a a . 2 Deals & Sawn & Preparec W 
i! | nmonia, carb., p 0 0 38 Bultanas— American (Weetrn} new vee 6® Ys oe = Norway, Petra. etd £710 £8 5 
Muriate, white... 28 6 32 Common .......... 28 0 30 0 Ol Beeds— sd sd SPIRITS—Rum,; pf.gld ty iis id Swedi a 13 0 0 |i 
| dalphate......... 1115/0 12100 Medium to good'.. 32 0 3s 0 OUT ses, Jamaica, per liq-6x. ‘Common. 1010 13 6 
} | Arsenic, lump, pton 2410 26 0 Fine to choice .... 36 0 45 0 WOOT. .ctiacteues nom bd, 30to360.P 210 310 fos mi li 24 0 
| Powder... perton 1210 15 0 = Old..........-2000 25 0 28 0 Bombay pr 4i¢ibe 0 0 9 0 Fine marks. .... a ee - 910 1010 
ape pots per ewt.. 39 0 41 C Do. fine ... 22 0 4 0 Onicutta pr 419 ibe afloat 54/3 | roof ' . * I ti Canada ist pip 2 15 “1 0 
: || Pearl do do .... nom Oranges Valselected 25 0 50 ¢ Az ff, Biack Bea 6 00 cower » PFOO 9 61 : —- mis 0 |] 
a, |) Bleachingpowdr.p.et 560 5100 ._ Oe .265%| Gee teunken Ba and Mauritine 1 8 0 0 - mn Bb on Ll 
5 | Borax Orystale, cwt. 16 0 17 0 Malaga...........- 60 00 JuneJuly ......'36 3 0 0 AVADD ... -..-. fe p. —- %b— 25 6 0 
od | Do powder . oo. as 8 O DO IED ona censceees 00 0 0 pRovisions Brandy.daty 15s ld per proof gal. A nevi an Spruce 9 0 18 30 
1, | ” = t sd ~ 4 é i B J v A ov 
aa ee sen, ‘Oryath ae Ss MMvlen ss cao aces Cynon Ractein Sate 6 1 8 | In bend, Sede in weedeat rach Pine Teame ts 8 8 6 
7 . ee. oa Je dian 1e 0 “ ) ack. - vs v v 
od — er . " iF ® : oo Saseoese 7 6 18 0 Irish creameriee . 164 0108 ¢ = 19 : 0 9 Stavee-Baltic,p.mille220 0 239 0 1 
' jaemel -. alaga, cases..... 00 9 0 Dutch creameries 1(2 916 0 \ sac 14 3 0 New York pipe.... 3710 45 0 jj 
Ck, || Iodine, dry per os. 0 6 O 64 Nuts—Brcelona,p.bg. 50 0 32 0 0 }1899.. 18 5 0 0 1 
a Biarate of oda, pton 10/00 10100 BeMP— Pert . a a Argentine sevcces a Q 108 0 1st brand 190.15 9 00 qPoBpAcCO— 
” ras, sbichrmat. pr Ib S 340 0 ge Scediean, hoes aC 1 0 0 — eo “- & 16 9 in bhds. _ . 19 . : : duty 38~4 19 per iba d a a | 
}| Chlorate, net . 3:80 0 Manila, fr curnt. spt 24 10 0 0 Senieh.. "39 15 3 905.. 9 Maryland and Ohio i} 
; ; tl . 00 ’ a 
het i framiate, English 0 ‘ 9 5 N.Zealand spot, gd fr 2510 0 0 Brittny, rolisdos.it } 10 0 13 9 1907. 3 : 6 0 v! voi ae Sw? 3 1] 
1) | Sulphate per ton 10 10/0 11/00 JUTE, Native Grete, ——— 73 5 3 3 Gorm spirite, pt-dy.yd 12 2 0 0 " “emmon to fme 0 1 2 || 
ay || sel-Acetog ....perib 0 4; 0 4g _ forshpt, Aug.-Sep. 14/126 0 0 Limeric Beaton 730 80 9 Spirits,f.o.b. Ex.prf. 1 1 0 9 Strips 0m 13 4 
La |) Sal. Ammoniacpr cwt 4000 4200 Ovir Yarn, gd. to due 20 0 25 0 ‘ontinental .... 73 = a alt spirits do typd 0 0 00 gentucky leaf Om 8 i] 
eta | aude Bicarb., per ton£5 156 6/0/0 Common to fair .. 12 0 18 0 Csnadian one a : 9 German apirits ... 0 0 0 0 oan y* fine 05 010 | 
ht Ora stalsjex shtpptn£300 326 HIDES........ per Ibs dw deer eeb 96 0 :208 0 a . , _. Strips we SS 88 
8g | i : avail 1 = \ ces: cece + . 2 0 > 0 7 , t j 
ce Geasle o00"°°*: “O1001Le) |. West indian o ¢ 0 7f Ganadian.. ae eS Ruglish.retned 5.24 0 25 0 — om ia BE. 
; Sugar lead white, ton £25 10 26 0 EE deisiesannt 0 64 0 18 American | jens 2 0 71) BHRELLS— mM. oe. Der cm Turkey 97 480 || 
ters | gdforelgn White .... 2318 24 0 Lisbon . 2.2.0... 7 0 7% vard—Irisn biads ore go g~CManila, bold ...... 27001109 Japan 96 08 || 
| eat +. © 60 0 0 Maccassar ........ 014 100 1 ¢ Ht 
a Dry aibryualicd Gaps 0 6) oral Mmerionn pally 2 9 65S Brdnegee oo” £300 1330, uesak'- 38 O68 || 
= per czviale...... on aime, 04 Cl , 7 : . Austraifan .... £900 1300 ) axe : 0 9 6 {i 
wa Wo bulk. 2727 010) 011 _ Central American 0 64 0 13 Bork—per 8 Ibe. ¢ 3 2 Bombsy ‘cidinns ies Germcoeed Gemetre 9 9 8 ft | 
rat, || German, Mufactre’ 0 74 0 0 Buffaloes, Singapore 0 35 0 75 Beef—Amricn peré Ib : : ; 3 . Beedieat eds i} 
oat | Ooimdhand..... 0 6% 0 74 Penang............ 0 32 0 £3 wneese, Kd 339 62 ) SUGAR—percwt, duty ls 10d, 0 avanns 20 $6 }} 
| Salphate Copper,p.tnl7/15/0 1717/6 _ KE. I os ts SS 3 5 t cont. polasteation Dutch m0 6 | 
aie tse ct perp. tr ae I BE a. . Canadian cekibeinue 6 0 . : Brit. #: india, eyrupe 13 6 16 6 Monilla ......... 0 620 | 
9 - an . OUR 2... ceeeewee v ~ 9 9 § 
W Do Roll 7 $% Sh | Cncemeans err 06 ff Rien ticki. 20 0] Blume tek 60 66 Mee ee 85 TS I 
vat, fl Verwiliion,Ghinesopino 0 9 8 i ccenieasens 0 £& 0 6 United States .... 0 0 9 9 Penang, Gr. & white 0 0 0 ee 
al | od? agli shingle 27 0 0 | HOPS,Eng..:600.... 600 7100 Gioueesters........ 1 0 0 8 PP eee 20 9 11 0 PURPNTINE,pew: 42 9 9 0 || 
; i] fb secess 09 10 Do.  1908.....: 3/0/0 5/0/0 so athe ‘abegatagidle &; aggery, Cane ..... 10 6 10 9 WoOlL—Kngitsh—perps » 2401b |} 
don i] ourrene aed tn 10.0 300 New Zealand...... 5+ © £8 . Natal Syrups... 00 090 Fleeces 8 abn Hggr£l4 10415 9 || 
| tid phe mck a aes emegereses 4 vo Kgg2—French ..... 80 ll 0 j $6000 : 4 bo 1115 ? i} 
VOC i Reale cee " 6 . ;: poreien RU ik 190 110A eres: os eegese : 6 ; 6 so rups cryetallised 0 0 0 0 cers y a -_ il ‘6 it 10 | i 
( : — ungarian ....... 5 6 0 5 0 D ll 1 5 7 . 
1) Alces, Fire E.l.pewt £0 0 75 0 INDIGO. 4 hy = Danish —-....+ . Jara Gonirifugal. is 8 0 0 on ee se," } : 4 
| Seve, goodto me. 30 0 33 0 Bengal, goo red Vio- Egyptian ......+0.. . = : Rerixk0—London— and wethers .. 14 9 191¢ |} ; Re 
g- | Asleeed, China, star 70 0 80 0  lettofine ........ see) seeees et 8g Rehtiuw Crystala . 12 6 19 105 Leicester do yo 919 |} i =a 
| Selsam Peru, per lb 7 3 7 6 | Mid.ord.Vio.togood 2 9 3 4 _ Moroccos.......... #9 0 0 Cubes, No.1 .... 23 3 2 9 Gotonial—per Ib edad ii : 
ules 4} Oapivi et, 5 20 _Lowtogd.ordinary 2 4 2 3 SICE-Baugoon, open 5 No.2..... 2 6 09 “Vie—scoured super 2 1 2 2 || iia 
to | rark, Caltaaya NatflatO0 7 1 0 Madras, dry leaf,gd. 2 0 2 4 chtr, nw crop, — z 6 8 0 Granulated. _.. . 20 7421 9 Scoured good.... 111 20 jf : 
nan ae or 0 2 00 Do ' low to ord. 1 0 110 ae sae oe. 2 : ; a white.. 28 5 ot 3 Beoured average. «. : “4 : 94 | a 
an | . oe & B&B A late eee & bb | IED. ccccoase Q ae us tL 0 vr. to q 
first i] Oumphor, China -- 147 6180 ; en. . — i ; 110 eno ees FO 8 8 | Freee ccc ce ces: 86120 WeW.Scourederr1 9 110 || : i 
: \} Japan, retined |... et eS LEATH ER—per lb Baigon, c.f. &! 6 9 7 0 Qpveasp—Dnter 12 7) 18 9 Greasy average... O11 1 0 |) [. i 
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me || 44,996,000 Do Sth. West. Div. 34 1925 93 95 1,000, ’: Kansai)’ ist M ds. A&B} 71 74 10 100 Do4% Den. Stock, red..._ ¢ Stk 100 Ws p. Dwlin Asso se . 6 a 
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sit S || 98,776, 900 Cent. Pac. Isc Mort. q 1948100 2 5,657,840 1 00 Leopoldin onal _ Stk 42 : 4 New Westminst er Brew L 1 1 Ne Bon | James) ; a” 2g 3a | 
5 i % 27,858,000 © ‘Yhes. & Ohio Ist Mt. § 1€33 112 16 3,600,000 100 Do Deb at ain as 64 64 ‘4 ‘4 Do 6 % Preference y. by 7 fees : sban 4 & - 1 5 | 
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oO || BB || gsannann Mis. Kan. & Tex iM “ey 0 c om a Ba ref.. = . 
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al d. Bds, 34 1998) 84 30,010 100 Uni : 776 30) Phe a 5 Sere ¢ 
g 90,578,000 » 86 u ted ot the | ‘aval £9183 | N04 enix... . §0 § 32:33 § §& St. James & Pall M: 1 ete 8 al | 
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\) be i A 0 100 dob and Rosario P Pt. eo | 229,341| 104 Union of Lond., L 100 | 18s 31 14324 15 104 Foster, Tounanae H 3 sue i0 “—e ite le Inv. & Gen. ...- 107 9 : 
{| 000 100' Do 4% 1st De 9 | Stk 102 General Hydra sae eae o Deferred Btock........ 1069 74 < 
1} 887,122 8 b. 8 ydraulic Power, L 74 78 3tk t — : oon, 91% 5 
— 1B || tassen 109 Bo 42 tnd _ Btock oe 9 4 BREWERIES & DISTILLERIES. Ste 100 (Colasrenes, iatou | | ww) 4 yee q 
vo | a Sie 10 ordoba Cent, (Ls) Pret. 108 11 js. [Pd.| Name Traama een aon | ve amabeet Hed nnn) OO (eee te | OS astce, Bal 8 4 
s 000100, ~D sfier Gans ha . x Prices 10 | 10 ‘Gordon H unici;a! Trust, L., ‘Pref... a3 35 a 
— || Berane 190 De4/-Deb. Cont. I. Sec. 30 $¢ (Sek 100 as, UNG. ey ed he 5 54 3th 100 | Do Deferred . 47 
45 | 190,000 a eum, — Deb. Stock 2 S a 100 Doge. B.S Sens, Ue..-. 6 9 1) 10 oe Hae Oe oy ; 1s) tt = Gm.tum Investment, ‘Pret. 9+ “10 | 
9 30 | | 000100! Do teat Mase TPehe 2 | a. ? 5 lwa e 4 
a I] 005 we odo ist Mort, Debs., 6% 103 6 | = “ spew fas @ x, : i ‘Tuaperia = Stores, 6% ee Z 100 | Dos 52 Debe., aa at 10 pm en 4: 
$3 IMM || amon It De oprae onesssss"| Sinetigee top (aes ¥ Deb. Btock........ 462 1 lett... Taig atk 100 |Baliway Investment, Pret... 9 9 | 
e6% IME || 75000100 Dot? Mort, ‘Debar.”” 9710; Stk 100 Bass, Ratcliff &% Preference 91 34 Stk 100 | Do44% Deb. Stock =...” 1415 th 1109 | | Do Deferred » = 1314 ; 
®6) ME || $5355 100 watre Woe Ord, ones... #14894 Sux 100 De dg Mort. Deb....---. 102, 5 Sth 100 | ‘mpd. Z Deb, Stack in 12s 17 (deh 100 | Do'B hz Pre Trost, L.A 68 2 
as } | y' é o tee eeeee , 3 eke . ‘ oO ° 
iN | Regie ghetgence i: S| Bice "wrewesy Goundee || 19 Und Ran, Wend forage fare te me Pn io Pt af 
1D } 3,000 c.Bds 85 46 | a st. Invest. Trust, L. 
I | 000 10 ara ie Brasil, ‘L., Ord. 1 1 if Sua 18 ant Lon, Brewery ia Ord i 5 2 | a0 | 19 & [fagunee irae “pret 2 wand a8 eases Conversion... = e ‘ 
ay 5 || spafv®50 100 Do 6% Debenture Stk. tk 1 5% Preference ......-- 45 | 5 ebigs Extract eL 232 a OD n+- on 0 42 a 
5. 64 | 10866000 100) Guayar ree ike 134 36 é*| 10 0 Distillers, Limited, “Shares ists 8 | 5 See gira: ot Moni L is 4 tk {ta Se ae Seo 
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; aad = aidieieearaia secon — ee ee ! E 
GAS. OIL. TEA, COFFEE, (& RUBBER— —Con. - 'TELEGRAPus &e—Co, || & 
— ——— —} = - = ae Closas | - | ‘ | 
Shr Pa Mame Priced, Shr Pa Name. poe she Pa. ame. =——_—~Prices. (Shr Pa. Name Cece || | 
tl ian OU ................. ¥ 4) 1) 1 Bukit Rajah Rubber Co... 18 19 Stk 100 National Telephone Ti < 
" ‘ Bombay, Lined aes ce 1 1 Bibt-Eybat P troleum voons > Meo) | T Chargois Tea Assoc'dun b te owe 6 Reet? tee Pret Tol || 
Gtk 100 Brentford Consolidated ...1251°5¢| 1 1 Burmah vil wocee’) BE | RE Dole Cam, Bret even Sy 10 | Bs) 9b Went Cones ee nell Bl 
x 2 British Gas aes. covecccose l 1 Californian Oilfic lds . &3 é 10 10 Cons. Tea and Lan teed. ll 13h 10° 10 poet f An erica, L a | p | 
i Gtk 100 Commercial ¢ 7% ie 1! 1 Commonwealth Oil Corp 20 20 Darjeeling Tea, Lim ae a estern Telegraph, L | we : Vi 
4 = Do 3% Deb. Pref. Or re v3 19 19 Decere Sen - sibimavekias a mWave Suh |] 
1 1 ybitis Oil fields 1g Yn y IDR one ee aseres +8 | TRA 
10 10 er cae 1 1 Pacific i ivf 10 10 Fmpire of India & Ceylon 152 is AND OMNIBUS 
Stk 100 Gas Light & Coke Ord. ..... 1034 1 3 “Shel wrtand Trad 1 1 General Ceylon Rubber & | § 5 Anglo-Argentine,Sycmist PY a 
gtk i100) )=6Do 4% Maximam........ 90 | ing Co : ag a Tea Estates .. 3} O4& Sth = Do 4% Debenture Stock aiiait 
10 10 Hong Kong and China...... 17 4.10 10° Spies Petroleum...... ...-- 1; #& 1. 1 Highlands and Lowlands ? Bath Electric, Pret. ora a2 
4, Stk 100 Imperial Continental .....: 177 79 : aj ats fat Ri Planta aes ° } 2 Fr Bomb y Blecs Sup&kTms 6%. PP yf:y)! 
6 6 435 ava Unites antations. . 0 42% Deb. Stock Rea octet i] 
Btk 100 Oriental: pained ee lasses SHIPPING. 10 10 Jokai (Assam) Tes, L 1342 [Stk 100 British Col Elec. Rly 182 47 | 
& & Ottoman, Limited. ......... 6 1 1 Jorehaut Tea, Limited 2 $/ 10 10 British Klectric Traction “y 1] 
16 10 San Paulo, Limited ........ 154 ; 2 20 African Steam Ship ........ 174184 1 1 Kepitigalla Rub. Estates 1, et 10 10 _ Do 6%, Cum. Pref. ......° 3°? tt 
Stk 10C Routh 1 permenant 130" 2 i” 124 Amason Steam Navigation 6} °%; 1 1 Kuala Lumper Rubber.... 8% %% 6 5 een Limited ........°° @ 3 1] 
© 10 Tuscan G : c% a 20 Cunard Steam Shipping, L 11 4 10 10 Lanka Piantatiors,L .... & 9%) & > 5§& City of Birminghan s ) ats 
ment ensecetests — 30 10 Oi enn ore ecnee* al 5} 8 8 tabene tee Lim ted .. 109s ; i: City of Buenos Ayr Ayres, L....| Ga | \ 
74 174 Gene team Navigation 4253; 2 | 2 inggi Plantation .. ” mblin United | ot 4 
COAL, IRON, AND STEEL. 8 8 Do6xz Preference ore 75 8. 1 15° Mabira Frst.(Ugand a)Rub. 12 2 1 1 Lisbon Electrix Tra: owaye.. ly ’ j 
~ - ~ 1 1 Furness, Withy, and Co..... 24 46) 1 1 Malacea Rubber Plantatns. 13 ~ Stk 100 London Genera! O-nnibue aa" & aa 
1 1 Armstrong.8irW.G.a00 .. 2; 2 10 10 Leyland (Fred "yand Co., L 1 1 P.P.K. (Ceylon) Rub. Ests. 3g 10 10 London Unitea SY Cum. Prt “5 a 
1 1 Babcock & Wilcox, 4 ++ Sie fe 6% Oum. Pref. .......... 2 4 1 1 Perak Rubber Plantations 6% 4 Stk 100 Do 46% Deb. Stock oti pa 
1 1 Baldwin's 54% Cum. Pref... 1 @ §& & Mercantile Stearn Ship, b.. 3344 2) 2 Straits Settlements (Ber- | $10 0$100 Mexico Tramways | "'' ’ yse.40 et 
10 10 Bell Bros,6 ~ Cum. Pref ..12: 4 8 8 New Zealand Shipping,L.. 82 9 tam) Rubber j mw 1 1 Provincial, Limited ; 3 C 1 
1 | 1 Biaenavon Co. ............. lve y* 10 10 Orient Steam Navigation .. & 1 Sumatra Para Rub. Pints.. + 10 10 Do6% Cum. Pret oh’. A 
1 1 Boickow, Vaughan & Oo.,L 1 Stk 100 Peninsular & Oriental, Pref. 1) o. a1 2 Py United Sumatra Rub. Ests. 4 8 | $10 0$100 Riode Janeiro Tram. L&P 427; % 1} 
: ' ee Woh} & Go. L’. ween | 8 * Stk ” get vs sorecevccesccess 207 10 RAPHS, TELEPHONES. $10 0$10 0 Sao Paulo Tram. L. & P a‘: q 1} 
ve oan) o <4 6% Btkl pyal Mail Steam .......... 61 63 — 
§ 5 Cammel! Laird and Co. .... 3 § § Shaw,Savill&Albion, B Ord 11412 TELEG leg. Cp. Stk. 146 42 | WATERWORKS f | 
5 Do 5% Cum. Pref ) 49 E40 10 Union. CastleMailSteamship 1(,11 $100 $100 Amer. Tele. & Teleg. Cp. Btk. 190 ae . 6|l 
10 4 Consett lron, Limited......503 515 10 10 Do 44% Cum. Pref..... 10 4 Stk 100 Angic-Amesten, Deferred. 288 @ 6 6 Alexandria, Limited ...... 121%; ’ || HE 
1 1 Howard and anes. L.. 2 3 1 1 Union yom Ship of N.Z. 1g § 1 10 Ouba, Limited........ «.+++ 84 3 20 280 Antwerp, Limited .. 1, ts . |i a. 
0 2 a Chastgee Colle, Prt. 17 18 ¥ # eA 10% ee Pret”: eat a he os i, Pete - arg, L ra 4 1 
il, 10 Pease aod Partners Ord. 15, 14 rect Spanis : e 10 4% Or : | 
$ S Pearson and Knowles...... as z TEA, COFFEE, AND RUBBER. 20 20 Direct U.8, Cable, ee. 15316 10 10 Cons. of Rosaric » Limi i] 
& 6& Do6% Cum. Pref. A .... 6% St 100 Eastern, Limited ...... ... 135 36/10 10 E. Surrey “B” (tax. 1% * 1] 
§ §& Rhymney Iron, Limited.... 2 { 2 2 Anglo-Malay Rubber ..... 1§ 48tk 100 Do 34% Preference..... ‘ 87 10 7? Kimberley, Limited. .°. 1 
6 6 Do New... wee Tee. ot |. ae 43 44 10 10 Eastern Extension, L ...... 123134 20 20 Montevideo Shares 2955 1 R 
i 1 Vickers, ‘Bous & Co. “L., Ord 24s te «201 ~=—s1S=Besoeki Plantations........ Z 14 10 10 Great Northern of Cop’h’g’n 302514 Stk 1€0 8. Essex, 1861 (10% max.) .. 220 3 1 
1 1 Do&% Preference Stock.. 14 i & 6 British India Tea, &........ 44 5 25 2 Indo-turopean. Limitea 5355 8 8 Teranacs. Limited 11412 3 1} 
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4 PROVINCE. OF OU EBEC. DENVER AND RIO & RANDE z | 
surance. FIVE PER CENT. LOAN, 1888. | RAILROAD COMPANY, gr 
. © The COUPONS falling di ie July Ist, 1910, on the The Board of Directors has this day DECLARED 2 | 
Prudential Assurance above-mentioned Loan, should be PRESENTED | a SEMI-ANNUAL DIVIDEND of Two and ahalt : | 
n and after that date, between the hours of 10 wer Cent. on the Preferred Capital St ft FS 1} 
g . . 7 per ent. on 1€ I rt pita . : | 
) and 2 o’clock (Saturdays excepted), at the Bank of Company, payable July 15th. The Transfer Bool ; iNC 
Company (Limited ? | Montreal, 47 Threadneedle street, B.C. of the Pre f rred Stock will close on June 24th a id | 
Three clear days required for examination. | re.open on July 6th.—By order of the Board s 
HOLBORN BARS, LONDON, Lists may be obtained on application.—For Bank | )jrectors, ‘ 
of Montreal, ne New York, STEPHEN LITTLE, | 
PF. WILLIAMS TAYLOR, Manager. 2nd June, 1910. Secreta 7 ws 
INVESTED | 47 Threadneedle street, E.C., June Ist, 1910. B || Pa 
7 " , wen ’ T4eRT , _ af } ana 
FUNDS £75, ooo, ooo. CITY OF SASKATOON ru E ¢ EN rRA L { RI il AY NORTH- Be 1] Com] 
ENCLISH AND SCOTTISH LAW FIVE PER CENT. DEBENTURE LOAN FOR ERN EXTENSION RAILWAY COM |} 
£100,000. PANY, LIMITED. 
LIFE ASSURANCE ASSOCIATION. The COUPONS falling duc July Ist, 1910, on the Notice is hereby given that the TRANSFER 
Offices: above-mentioned Deber should be PRE BOOKS and Register of the Pe nent Debe 
12 WATERLOO PLACE, LONDON, S.W, SENTED on and atte between the hours ture Stock will be CLOSED from the 
of 10 and 2 lock s excepted) at the 24th day of June, both da incl ’ b 
Ausert G. Scort, General Manager; Bank of Montreal, 47 Thre ‘ e street, E.C. purpose of eparing the interest warrants fort 4 
: Three cl lays required forexamination. List uif-year ending x01 th June, 1910. Dated t 3rd 
Joun Spencer, F.I.A., Actuary and Secretary; may be obtained on ipplication. B r Bank of r - 2 7 ine, 1910. - B Orde ; | 
and 41 CHARLOTTE SQUARE, EDINBURGH. | Montreal, GEORGE R. CABLE, Secretary. 
|} Watrer A. Surrn, F.F.A., Manager and Secretary. F. WILLIAMS 17 AX LOR, = a ager, Oftices of the Company, i 
p 47 Threadn edie street, E.C., e Ist, River Plate H s : | 
~ a Finsbury Circus, London, E.4 : 
oe anseas | CLLY OP CALGARY : 
sean a RT asta Se THE CENTRAL URUGUAY RAILWAY 
Low Rates. Liberal Conditions. New Combined The COUPONS falling due July Ist, 1910, on COMPANY OF MONTE VIDEO, & 
* Investment and Insurance” Policy. Educational it mentioned Debentures should be PRE LIMITED. 3 
Endowments. Deferred Assurances for Children, SE NTE D nand after that date, between the hours 5 
Loans on Personal and other Approved Security. ol 10 a 2 O'clock \Saturdays excepted), at the Notice is hereby given that the TRANSFI 
Bank ¢ VMontre , 47 Threa eedle street, E.¢ BOOKS and Register of the 6 pet ‘ - 
rhe si oo A for exal ition. I Debenture Stock will be closed . 
( OU) NTY FIRE OFFIC Ki, Me : pplication.—For Ba the 24th da f June. both days i i 
i F. WILLIAMS TAYLOR. Manace1 pur eof preparing the t be 


Fire, Personal Accident and Disease, 


valf-year ending 30th June, 1910. Dated i Bs CO) 
lay of June, 1910.— By Order, -_ 
GEORGE R, CABLE, Secr ‘ a 


Workmen's Compensation, Domestic CENTRAL ONTARIO RALTLWAY 































Servants, Third Party, Burglary, Plate PNT KYpam R mes Se eee | 
Giass, Fidelity Guarantee. FIVE PER Cl ioe ae 0% TGAGE, BONDS j gs te edhe : 5 -‘tondon. Et P | 
| 60, REGENT ST., W., and 14, CORNHILL, E.C. ti Ailaitiaaei ; ———— ; 
Soeeceeee \bov. mentioned Bonds should be PRESENTED | THE CENTRAL URUGUAY EASTERN) i 
: : . a . ns gn and after thabGate. kebwean the hours of 40 SX TENSION LWAY, LIMEPED. E ( 
{| ‘HE LONDON & MANCHESTER | 'c'ciock Situniays' excepted), at the Bank ol eee a. 
INDUSTRIAL ASSURANCE Co., Ltd., 50 Montreal, 47 Threadneedle strect. FE. ee Notice is hex eby given that the TRANSFER B ita 
Finsbury 8q.,London, E.C.—Premium Income, year Chree cle vr days required examinat ¥ tate BOOKS and Re of the Perm t re 
ending Mar. 24th, 1909, £572,837. Funds at Mar. 24th, may be tained on applicati } Rank inf ture Stock will be ( Losi D fi he e 
1909, £611,645. Claims Paid-up to Mar, 24th, 1909, Moutreal, 7; 44 f June. both ad : 
| exceed £1,999,000. Annual Reports and Pros- F. WILLIAMS TAYLOR. Manager purpose of preparing the in 
} pectuses can be optained on anniication, 47 Threadneedle street, E.C., June Ist. 1910 half vear ending 30th June, 1910. D i 2 
1 lay of June, 1910.—By order, poe 
THE GRAND TRUNK RAILWAY 1)! LWICH, Ellerslie, ¢ olle se road. . GEORG R. CABLE, Se Ary. | 
COMPANY OF CANADA. This charming residence TO BE SOLD; 3 | — Offices of Be Ran ree | 
: i | Rooms, Billiard Ro 10 Bed oe ; cieeia ! 
Notice is hereby given that the TRANSFER ro ,» garden of 2 a th two tenn lawns Finsbury cireus, Lon 52 
1} BOOKS of the Company, so far as regards the gree ae, timer es, etc. Beautifully 
|| Perpetual Five per cent. Debenture Stock (Grand | Situated opposite Dulwich and Sydendam Hill Golf 
| Trunk Borrowed Capital) and Perpe ul Fom . D (40 eee Leasehold 80 years. Apply 
i] per cent. ¢ dated Debenture Stock, tl Ibe Messrs. M nand Carnaby, West Du!wich Station. DELICIOUS COFFEE. 
1} CLOSED from Wednesday, the 15th June, to iin eats aimee ss i | 
|] Wednesday. the 13th July, 1910, both days inclusiv UNIVERSITY OF EDINBURGH. | 
| Warrants for the interest accrued to the SOth 
June, 1910. will be forwarded on the 15th July next LECTURESHIP IN ECONOMIC HISTORY. if 
to all proprietors of those Stocks registered 1 the The University Court of the Univer itv of Edi } ft 
Books of the Company on 15th June, 19] burgh will, on Monday, 18th July next. or some 7 
And notice is also given, that ti e Transfet Books subsequent day, p eed to the app pintme? t « f 1 : 
of the pany, so far as regards t Five per Lecturer on Economie History The Lecturer Ww il 
cent. Perpetual Debenture Stock (Great Western be required to deliver in each year a full Ordin ry a 
Borrowed Cap eee — pel — Perpetual and a full Honours Graduation Course. Salers | 
Debenture Stock orthern Borrowed Capital) will £250 perannum. ‘Tenure five vears ; * ; | 
be clesed from Saturday, the 16th July, to Satur- re eet 1. Tenure five years, which may be | A 
ay, the 30th July, 1910, both days inclusive, Each applicant should lodge with the under. 
Warrants for interest for the half-year to 31st signed not late! that M mday, 4th July, 1910, 
| July, 1910, will be forwarded on the 7 July to all twenty copi s of his application and twenty co on | 
proprietors of those Stocks registered on the Books of any testimonials he may desire to present. On. & 
of the Con ipany on the 16th Ju'y, 1910. By orde r, copy of the ap plic “atio a sh ould be sianed. e 
H. H. NORMAN, Secretary. M. C. TAYLOR, — 
Dashwood House, | : . | 
9 New Broad street, London, E.C, | University of Edinb: coretary University Court. | Ti For Breakfast &after Dinne 
3rd June, 1920. 27th May, 1910. 
a — 
———————————  —  — — ———— eee — 








